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| PROFIT AND LOSS ACCOUNT. 
Halance at credit of account, 29th November, 1019 . 
Net profits, for the vear, after deducting expenses of management, 
reserving for interest and exchange, and -naking 
and for rebate on bills under discount, have amounted to 
| Which has been applied as follows 
! Dividend No. 182, 2% per cent., paid Ist March, 1920 
|| Dividend No per cent., paid Ist June, 10 
Dividend No per cent... paid Ist September, 1920 
Dividend No 2. per cent., payable Ist Decomber, 1920 
Bonus to Shareholders of 2 per cent pasable Ist December 1920 
fransferred to Rest \ceount 
Written off Tank IL'remises 
Contribution to Officers Pension Fund 
Contribution to Sick Menefit Fund 
War Tax on Bank Note Circulation to 30th November, 1920 
| Profits carried forward 


c= Bank of Canada 


Street. New York 


Annual Statement 






interest 
provision for bad and doubtful debts 





in C 








Cjeld ame Silver 
lhominion Government Notes 16,97§.372.00 Hi f 
~ $18, -_ 416.40 i 
[epeostt with the Minister of Finance for the purposes of the Circulation Fund 465,000.00 | 
Deposit in the Central Geld Keserves 5, 000,000.00 | 
Notes of other tanks RIS, 233.00 } 
Cheques on other Banks 9,180, 179.07 | 
alanees due by other Banks in Canada ‘. 158,330.00 1 j 
Halanees due bys Banks and Banking Correspondents elsewhere than In Canada 4,551, SGN. ST j 
leominion amd Provincial Government Securities not exceeding market value... 8, 790), 6536.22 
j Canadian Municipal Securities, and British, Foreign and Colonin) Publle Securities other 
than Canadian ; ‘ 11,000,543. 26 
Railway amd other tomis, Debentures and Stocks not exceeding market value 3.551, 88.10 j 
tall cod Shert cnet exceeding 30 days) Loans in Canada, on Bonds, Debentures and Stocks 5,418, 177.66 
dil and Short ¢not exceeding 30 days) Loans clsewhere than tn Canada ‘ . 3,119,133.31 | | 
Demand? tLouns in Canada secured by grain , 10, 732,755.47 | 
| $82,203,563. 2 | 
Loans te Governments and Municipalities ‘ Fats 174. 30 \ 
@ther Current Loans and Discounts In Canada (less rebate of interest) —— 69.840, 7%4 | H 
Other Current Laans and Discounts elsewhere than In Canada (less rebate of tnterest) 4,496,251 > j 
fieal Estate other than Kank Premises : . aah 229,079.49 
Murtanaes on Ment Matate sabed By the BMA. 26. cccccccccccccccnccccccccscsccesesecseces 135,499.43 
Overdue Debts, estimated loss provided for.. kik Sisto dl teats cco ote a hk el a ee 162,403.97 | 
Hunk Premises, at not more than cost, less amounts written off ©). 2.2.6... 66. e cee ee ees 3, 069.61 Hy 
Liabilities of customers under Letters of Credit, as per contra |... 2... 2... 066. c cee eees 3,450,511.93 
Other Assets not included in the foregoing Sede heats 44,205.15 ! 
$169, 205,445.39 
JONUS GALT, President H. B. SHAW, General Manager. | 
| 
KEPrOKT OF THE Al Orrens TO THE SHAREHOLDERS OF THE UNION BANK OF CANADA H 
| ’ dance wit he provisions of sub-sections 1% and 20 of Section 36 of the Bank Act, we report to the H 
- het . lows 
Malance Sheet with the books and \ouchers at Head Office and with 


required 


hin 
the 


r sf ones f tm Pan Ahioh haw om under our hotice have been wit 
; fed bt boot ou verification at the 4h Nowember we have during 
irtttes representing the Investments of the Bank at tts chief office 
" szreement with the entries In the books of the Bank relating thereto 
uur opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state 
affairs of the Hank, aceording to the best of our information and the explanations given to us, and as 
wks of the Bank —s 
T. HARRY WEBB, E. S. READ, I 


anadu 


year, 
and principal branches and found them t 
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GBORGE A. TOUCHE é co 
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Bankers Prepare for a Big Year in Foreign Financing 





Break in the Money Market and Improvement in Investment Field Bring Talk of Foreign Loans Reaching 


Third of a Billion -Bankers Hint at New Features to Altract Investors but Experien¢ 


That Long Maturities and High Rates Seem Most Desired in This Market 


HE break in the money market and the con- 

current improvement in the investment market 
has quickened tremendously the foreign financing 
program in this country for the present year. Un- 
less all signs fail, within the next month or two, 
we shall see a volume of business of this kind 
greater than, or at least as great as, that of the 
entire twelve months of 1920. And the chances 
of this great mass of securities being taken up 
and digested by the investing public probably are 
brighter now than they have been at any time 
within considerably more than a year. 

In 1920 the total of European financing for- 
mally consummated in the American market was 
something like $275,000,000, to which was added 
about 485,000,000 in Canadian railway issues. At 
the moment there is in sight some $375,000,000+ of 
new European business and what the applications 
of Canada will amount to nobody knows, but doubt- 
less they will closely approach, if they do not ex- 
ceed, those of last yea 

By the time this article is published, it is en 
tirely possible, and perhaps probable, that the first 
definite announcement will have been made. What 
it will be is not easily stated now, but it appears 
that it will be of a loan for the benefit of either 
France or Belgium, with the chances for both of 
these countries about even. If it is France, the 
amount is likely to be for $100,000,000. Tf it is 
Belgium, the amount probably will be a quarter of 


that, and may reach to half 
DEMANDS FROM MANY QUARTERS 


France is in the market There is no secret 
about that. The French admit it, and the bankers 
here who handle French business have come as 
close to admitting it as ever they do in admitting 
anything, a statement which is no refleetion con 
these bankers for, in cases of this kind, the banker, 
for obvious reasons, cannot speak with the frank- 
nes- with which the principal can 

Relyium, which until the last few days has re- 
ceived infinitely less publicity than has France, is 
pressing for funds, too, and, with the banking af- 
fhations which Belgium has in this country, there 
ix every reason to expect that she will be accom- 
modated as quickly as is possible 
ony list 


Without at- 
lempting to prophesy which will be first and which 


Afte) felpium come 


will be Tast, this list includes Switzerland, two of 
the Seandinavian countries, Norway and Sweden, 
with a strony possibility that Denmark will also 
come in, and a considerable number of European 


nunicipalities, including some of the British cities. 


%» South American countries, which were busily 
we -otiating late last Fall, are back again with re- 
uests for funds, and gossip in financial cireles 
has it that these proud, but none too rich, coun- 
tries are not nearly so exacting in their demands 
“as they were 

Cuba, if ever she gets over her political trou- 
biexs and can find time to put her house in order, 
will doubtless be accommodated to a very large ex- 
tent—anywhere from $50,000,000 to $100,000,000, 
if the exigencies of the situation demand so much 
and the Cubans themselves show cause why so 
much should be advanced. 

Here, then, is business totalling $375,000,000 
in round numbers, which muy be accomplished if 
market conditions continue favorable and we 
tential borrowers manifest a willingness t.. mer 
American conditions at least half way. The an 


may be roughly divided as follows: Frange, $100,- 
000,000; Belgium, $50,000,000; Switzerland, $75, 
000,000, probably in three instalments of $25,000, 
000 each; Cuba, $50,000,000, at the minimum; 
South America, another $50,000,000; Scandinavia, 
at least $40,000,000, with $10,000,00 added for mis 
cellaneous advances to municipalities, &c. 

This, it should be stated, is a minimum list, and 
not at all a maximum list. By this, however, it is 
not meant all of this business will be completed 
It would be foolish to predict anything of the sort. 
It merely is the minimum list of business now un 
der consideration, which has been known at times 
to be a far different matter from the list of ac 
complishments 

The list does not take into consideration Italy, 
which would like to borrow as much as $75,000,000, 
but whose fiseal authorities are not at all san 
guine of being able to borrow anything this year. 
It disregards the Mid-FEuropean countries. And 
these countries are keenly anxious to do business 
with the United States. One of the Balkan States, 
through an agent, the other day stated to leading 
bankers that it would be pleased to borrow $125, 
000,000 in the United States market during the 
current year. No one uestioned the statement 
There could be no doubt that this particular coun 
try would be pleased, overjoyed, in fact, to borrow 
3125,000,000, or $25,000,000 for that matter. in the 
Lnited States, now or in any other vear. But the 
chances of this joy being realized, to put it mildly, 
are rather remote. 

Then, too, there is the fantastic “ German 
credit ” which comes up for discussion every ‘little 
while. ‘“ Germany wants a billion,” says someone, 
and someone else immediately starts figuring how 
it may be raised. One day it is the Alien Property 
Custodian’s funds which are tu be used. The next 
it is the revived, or to-be-revived, War Finance 
Corporation which is to extend the money. Then 
a group of leading bankers is to advance it against 
indemnity bonds, or whatnot. But those whose 
business it is to float loans will be very much sur 
prised if any big German loan is put over in this 
market for a very long time to come. Certainly. 
with France sealing the heights with her 3100, 
000,000 operations, Germany is not likely to get 
any very considerable part of the $1,000,000,000 


which is so freely discussed. 
NO LACK OF RESOURCES 


A Chinese loun is not without the realm of the 
possible for 1921. Mr. Lamont and his associates 
in the powerful American group of the Chinese 
consortium ure not saying much, but it would 
surprise nobody to hear of a Chinese loan of, say, 
$25,000,000, and = possibly more, before many 
months have passed. 

All in all, there appears to be a busy time ahead 
for American bankers who cherish a fancy for the 
international market—and what banker of any con- 
sequence is there who does not cherish this idea, 
now that the World War has made of us a leader 
among nations? 

We have undoubtedly the resources with which 
to make a real splush in the international pond. 
provided the resources may be properly got to 
gether and administered, directed and expended. 
A European agent at present handling the finan- 
cial affairs of his Government in the United States 
compiained recently that the policy of the Federal 


Board made it extremely difficult to 


indicates 
finance foreis present time. His ar- 
gument wa Board was making 
money s¢ eded, was all right 
for the A r t suld reduce the cost 
of living benefits of a do 
mestic nat | e token, he thought 
it worked a | eans, for by making 
money le plent t be less to advance 
to the Europear e argument may be 
assailec of them is that it 
is absurd t he very obvious 


plentiful, the in- 
and that while the 


fact that 
dividual 
European nat r able to borrow so 
many of ther t ne it will not need 


sO many 


Then, t at it Is easier to 
sell bond tin oney than in times 
of dear mone ire heuded toward 
cheap mone né patent most 


dramatica 


ample, wa nt nt. on the Stoel 
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vember, 1919, was not a success, from the ordinary 
standpoint of the distributing banker. This is ad- 
mitted, with greater or less reservations, by al- 
most everybody who had anything whatever to do 
with it. That offering was characterized by one 
of the biggest bankers in the United States, if not 
in the world, as “the greatest bond offering ever 
made, in this or any other country, in the history 
of the world.” But the public was not so keenly 
interested in it as it was, later, in the French $100,- 
000,000 loan of last September. 

The big United Kingdom issue was in three and 
ten-year bonds. The short ones were sold on a 6% 
per cent. basis and the long ones on a 6 per cent. 
basis. In addition to the maturity and the rate, 
there was an elaborate foreign exchange gamble 
offered. It virtually amounted to what then looked 
like a very cheap call on sterling for practically 
the entire life of the issue. 

On Jan. 1, 1920, the next foreign issue came 
along. It was for $25,000,000, for Belgium, in the 
form of one and five-year notes, bearing a 6 per 
cent. coupon and offered on a 7 per cent. basis. 
There was an exchange gamble in this and it, too, 
proved less of an inducement to the American in- 
vestor than its projectors had expected. The big 
argument, however, was the short maturity, de- 
signed to hold the notes ciose to par, or at least the 
offering price, and the high coupon. The loan, so 
far as disposing of it by the syndicate was con- 
cerned, was successful enough, but the operation 
did not, as they say in London, “burn up the 
Thames.” 

By June 1, last year, the bankers were begin- 
ning to see more clearly just what the American 
investor was going after, and then the $50,000,000 


Seek More Active 


ITH the realization of the importance of a 
permanently established foreign trade as a 
stabilizer of American production, exporters of the 
United States are expected to attend in exception- 
ally large numbers the eighth annual convention 
of the National Foreign Trade Council to be held 
in Cleveland in May. These conventions are in the 
nature of an annual review of the activities of the 
erganization in investigating all phases and move 
ments of national importance that make for an in- 
creased volume of the country’s export business. 
In its preliminary call for the coming convention 
the Council says: 

“American industrial production during the 
last ten years has experienced a wonderful and un- 
precedented growth. Stimulated during the war 
period by an exceptional foreign demand, manu- 
facturing plants generally increased their produc- 
ing capacity far beyond their norma! requirements. 
In many instances today their purely domestic 
trade falls short of consuming their output, with 
the result that Amcrica is more than ever facing 

situation where it is imperative that we become 
a nation of world traders if our industries are to 
continue in active operation and our prosperity as 
a nation is to endure. 

“ Under the stimulus of a war-made foreign de- 
mand American exports increased from less than 
$2,500,000,000 in 1913 to more than $8,000,000,000 
in 1920. The remarkable period of prosperity that 
attended this revolutionary condition fully awoke 
the American manufacturer to the tremendous 
possibilities of a well-developed and permanent 
fc reign trade. But out of it all grew no really 
definite and lasting foreign connections. 

“In his address before the recent annual meet- 
ing of the Council in New York James A. Farrell, 
Chairman, particularly stressed the need of a per- 
manent foreign trade 

“*In practically every business,’ he said, ‘ there 
is a part of the production, roughly estimated at 
20 per cent., which cannot remain unsold if the 
first 80 per cent. of the sales are to prove profit 
able. Remove this last 2% per cent. and the whole 
eperation ceases to show a profit. Soe it is with 
the productive capacity of the United States; a 
certain volume of foreign sales must be maintained 
o1 the industry of the country will suffer through 
out.” 

“That the convention will resolve for more 
active governmental co-operation was foreshad 
vwed in Mr. Farrell’s statement that ‘other na 
tions, older in the field, control cables, coaling sta 
cions, harbor and terminal privileges, banking fa 
cilities and railroad and shipping systems. It is 
doubtful whether private American enterprise can 
at this late date obtain similar facilities unaided.’ 

“ Probably the most striking illustration of the 
possibilities of foreign trade extension in Latin 
America to come before the convention will be the 
case of Colombia. In no other of the South 





Belgian twenty-five year 742 per cent. loan was 
brought out. This loan did not contain an ex- 
change gamble, but it had something more general- 
ly known and understood in this country. This was 
a drawing feature, under which it was provided 
that a portion of the bonds should be retired every 
year by lot at 115 per cent. of par. The coupon 
rate was 7% per cent. and the offering price was 
97%. And by the operations of the lottery, which 
was not called a lottery at all, the rate of yield 
to the buyer ranged all the way from 24.89 per 
cent., on the bonds drawn the first year, to 7.95 
per cent. on those which would not be redeemed 
until the end of the twenty-five year period. That 
loan went well. It was, in every respect, a pro- 
nounced success. Incidentally, the fact that it was 
floated at a time when bond market conditions 
were not what they were in the Fall, and certain) 
not what they are at the present time, added to 
the comparative success of the flotation. 

But the great success came in September, when 
the $100,000,000 French loan was put out. This 
was a twenty-five year maturity with an 8 per 
cent. coupon. In addition, there was a drawing at 
110 which retires bonds after the first five years of 
their life. During the first five years the sinking 
fund trustees are to buy in, in the market, at prices 
up to 110, a specified amount. That feature gave 
the seeker after short-term stuff an opportunity 
to buy with the reasonable certainty that he would 
always be able to get his money back, meanwhile 
collecting his 8 per cent. interest. But the big at- 
traction turned out to be the twenty-five years’ 
assurance of an & per cent. return by one of the 
great Governments of the world. 

Nearly 40,000 subscriptions were received fo 


Governmental Aid 


American countries has the United States obtained 
such a firm foothold. 

“Colombia has enjoyed a remarkable period of 
presperity during the last three or four years, 
based largely upon her exceptional coffee crops. 
These have averaged considerably more than 
1,000,000 sacks annually, and last year reached 
the unprecedented figure of 1,500,000 sacks. 

“ America profited principally through the war 
period interruption of foreign supplies. The armi- 
stice saw the warehouses of Medellin, the trading 
centre of the country, utterly depleted of European 
goods. Enterprising American firms made the 
most of the opportunity, and will doubtless be able 
te retain the advantage they have gained.” 

As showing how completely American exports 
have dominated the Medellin markets in the last 
two years, the Council quotes the following state- 
nent recently issued by the United States [epart- 
ment of Commerce, giving the precentages of a 
wide range of imports supplied by the United 


States: 

Textiles wm Typewriters lend 
Hardware Toe Musical instruments... 100 
Steel products. 100 Hats (felt) 410 
Chemicals Taw Men's weat 90 
Medicines i) Women's fancy. wear T5 
Paper products loo Toilet articles “ty 
Machinery li Shoes 1th) 
Kitchenware 100 Jewelrs ; t 
Tools, &« 4 1K) China, dishes 1a 
Dyes im 





total number of all subscriptions ran above 100,000 
Considered in all of its aspects, that probably was 
the greatest success ever attempted in the Ameri 
can market. It could not be compared with th« 
several issues of Liberty Bonds and Victory Notes, 
but then, nothing could be compared with them 
They were unique. 

After the demonstration of the French loan, 
Denmark and Norway tried similar arrangements 
for less amounts and several European cities did 
li ewise. All were tremendously successful. It 
was perfectly clear then what the American inves 
tor wanted and what he would buy. Also, it was 
made manifest that the American investor had 
funds for investment if the proposition appealed 
to him. 

The last of the big foreign loans came out 


* 
several months ago. What was so well taken in 


September may not be wanted at all now. But it 
would appear that tastes have not changed greatly 
in the interim and that the long-term, high-rated 
bond still is sought. The demand for American 
bonds, aside from the institutional buying of short 
term stuff, which really is nothing more than the 
investing of time money for six months or a year, 
is largely for the long-term securities. People, be 

iieving that the high rates of today are not likel) 
to obtain for long and are not likely to return fo 
much longer, are endeavoring to place their mone) 
in the bargains while the bargains last. So it 
would appear that in “ setting up” the new foreign 
bonds, the long-term, high-interest coupon still wil! 
be a big factor. But the “ brand new stuff” which 
the bankers are talking about will be interesting to 
study. 


in Foreign Trade 


“One of the important influences to this end 
was the establishment of branches in Colombia by 
several leading banking institutions of the East,” 
says the ‘Council in commenting upon the abov: 
figures. 

“Through these the transaction vf business 
has been greatly expedited, and the mutual 
friendship and understanding of the contracting 
parties materially increased. Lack of similar ack 
quate banking facilities is one of our greatest 
handicaps in others of the Latin-American group 
of countries.” 

The officers of the Council serve without con 
pensation, and its membership of approximately 
seventy-five representatives of leading commer 
cial, industrial, agricultural, financial and ship 
ping interests defrays its expenses. It ix strietly 
non-partisan and non-political. 

The Cleveland Convention Committe of fifty 
cfficered as follows: Samuel Mather, Pickands 
Mather & Co., Honorary Chairman; E. R. Fanche: 
Governor of the Federal Reserve Bank; Myron | 
Herrick, President of the Society for Savings 
Henry Howard, the Grasselli Chemical Company 
William P. Palmer, President the American Steel 
and Wire Company, and Ambrose Swasey, Presi 
dent the Warner-Swasey Company, Honorary Vix 
Chairmen, and H. F. Seymour, the Columbian 
Hardware Company, Executive Chairman 














A Twenty Year 
First and Refunding 
Mortgage Gold Bond 


at a price to yield about 


7.10% 


of one of the largest and most successful electric light and power 
and gas, corporations in the United States. 
In $500 and $1000 denominations. 


Circular on request for T A-366 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—Fifth Ave. & 43rd St. 
Offices in More Than 50 Cities 


ACCEPTANCES 


PREFERRED STOCKS 


this loan for amounts of $5,000 or less, and the 
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The Threat of ‘‘Next War’’ Lies in the Dye Situation 





British Chemist Warns Against Renewal of Germany’s World Domination as Industry Here Seeks Protection 
for Development—The United States Already Exporting More Than the Nation’s Pre-War 
German Efforts Center in Huge Trust 


Annual Consumption 


By ROBERT MOUNTSIER. 


| ia the industrial warfare being waged between 
the great producing nations the chief struggle 
centres around the control of key industries, among 

e@ most important of which are the closely relat- 
ed dyestuff and chemical industries. In England 
and the United States these industries, born of the 
war, are fighting for life; in Germany, for world 
domination. 

Recently the British Parliament passed a bill 
controlling the importation of dyes, but only after 
the dyestuff industry had been disorganized by 
the extensive dumping of German dyes in the 
United Kingdom, and the chemical! interests of 
England are demanding a similar bill for their 
protection. To protect the American dyestuff in- 
dustry and make possible its further growth there 
is now before Congress a bill providing for control 
of the importation of dyes from foreign countries 
under a lieense system. By every means within 
their power the Germans are fighting to regain 
as far as possible the world-wide control of dyes 
and chemicals that was theirs before the war. 

With hardly an industry in this countr) that is 
not dependent on dyestuffs and chemica s to a 
greater or less degree, special attention is being 
paid to these industries, but frequent references 
abroad to “ the next war” and to “ national secur- 
ity” in connection with them furnish additional 
reasons why European developments and points of 
view should receive general consideration in the 
United States. 

Ignoring the League of Nations, the German 
manufacturer rarely fails to mention “the next 
war” when he is discussing his plans for the fu- 
ture. He has long known that the country which 
possesses highly developed dyestuff and chemical 
industries has in its factories potential arsenals 
for the manufacture of offensive and defensive 
weapons of war. The World War not only proved 
that he was correct, but it brought to the fore the 
importance of these industries in the manufacture 
of poison gases as an instrument of warfare. 


EUROPE’S VIEWS 


Unhampered by any anti-trust laws, the con- 
cerns belonging to the German dyestuffs merger 
voted at a recent meeting to extend for a long 
period the existing agreements, which regulate 
production, prices and sales at home and abroad. 
In giving reasons for this step the Board of Direc- 
tors in their statement called attention to the fact 
that the dyestuff industry in other countries, espe- 
eially the United States, had made enormous prog- 
ress during the war and threatened to drive Ger- 
many from American and other export markets. 
In the face of this new and powerful competition, 
said the directors, it was of the utmost importance 
that German manufacturers shoukl close their 
ranks and by concentration and co-ordination of 
effort consolidate the position of the German in- 
dustry. In order to place the contemplated exten- 
sion of nitrate production on a secure basis, the 
directors decided to take over from the Badische 
Anilin und Sodafabrik, the synthetic ammonia 
plants at Oppau and Leuna, the new company to 
be capitalized at 500,000,000 marks and to be held 
by the firms comprising the Interessen Gemein- 
schaft. 

The English consider their new dye industry 
vital to the Empire, not only as a key industry, 
with organic research resulting in the development 
of new industries, but because it gives national 
security as a guarantee of peace and is of political 
importance. Both the British and French have 
learned by experience how costly the German mo- 
nopoly of dyestuffs could be both in peace and in 
war. Shortly after the armistice the Germans used 
their predominance in the supply of dyes for po- 
litical bargaining when the lack of dyes in Alsace 
became a serious problem to the French. The war 
cevelopment of the dye industry in England saved 
the British from similar embarrassment during the 
Peace Conference. 

However, when the famous Sankey judgment, 
handed down in December, 1919, declared illegal 
the method of prohibiting importations by order 
in council, the great dye establishments at Hud- 
aersfield and Blackley, which had previously been 
brought together under a unified control, with the 
British Government represented, were hard hit by 





Chemical Production 


in Germany 


The following table gives statistics re- 
garding the German chemical industry, in- 
cluding dyestuffs, for the period 1913-1919: 


No. of Wages 
No. of full-time earned, 
Year plants. workers. in marks. 
1913... .15,042 277,629 351,520,206 
1914... .15,014 245,980 313,508,108 
1915... .14,914 219,646 295,217,251 
1916 . 14,993 256,420 382,783,261 
1917 15,129 334,851 652,877,501 
1918... .15,204 360,256 889,141,025 
1919... . 15,060 294,766 1,064,782,786 


This table, compiled from official statis- 
tics, gives details for 1919 of Germany’s 
chemical plants, including those producing 














dyes: 
Full-time 
workers, 
No. of decrease 
Section. plants. Employes. per cent. 
eee 2,518 68,393 7.31 
Breslau ...... 1,235 26,377 20.84 
Hamburg ..... 2,043 72,859 27.89 
Colozne ...... 2,562 121,537 31.85 
Leipzig ....... 2,648 125,559 12.04 
Mannheim .... 1,825 50,615 12.80 
Frankfort .... 1,081 51,198 2.70 
Niirnberg .... 1,648 27,623 13.35 
oo a 15,060 544.161 (av.)16.10 





the unimpeded flow of German dyes and chemicals 
into the United Kingdom. 

Favored by the greatly depreciated value of 
the mark and helped by improved fuel and labor 
conditions, the German manufacturers flooded Emg- 
land with dyestuffs last year, determined, as they 
were, to regain pre-war domination in this market. 
In November it was estimated that Liverpool ware- 
houses alone held German dyestuffs of a total value 
of £4,500,000. And the annual value of the British 
dye trade is only £2,000,000. 

In the debate on the Dye Supplies bill in Par- 
hament it was argued that if protection were not 
granted the industry the danger lay not in the 
loss of this annual value to the country, but in the 
loss of plant, machinery and organic chemists and 
in the domination of the textile trade, valued at 
£240,000,000 a year, by the Germans through their 
control and manipulation of dye supplies and prices. 
In discussing the bill Mr. Asquith contended that 
the success of the German manufacturers was due 
solely to want of enterprise and to apathy on the 
part of the English manufacturers. On the other 
hand, supporters of the bill asserted that, to a great 
extent, the German monopoly was due to direct 
assistance for research from the Government and 
to the protection which the German industry had 
in its own domestic markets. 


HOW GERMANY WORKS 


The history of alizarine in England and Ger- 
many provides a striking example of German mo- 
nopolistic methods. The practical system for the 
manufacture of alizarine, which is used in dyeing 
fabrics various shades of red, was patented almost 
simultaneously in England and Germany in the 
year 1869. The English patentee was Perkin, and 
the Badische Company became the owners of the 
German patents. Both patentees exchanged li- 
censes, so that Perkin obtained a monopoly for the 
manufacture of alizarine in Great Britain. In 1873 
mere than twice as much of the dye was manu- 
factured in Germany as was produced by Perkin, 
and a few years later the Germans completely 
dominated the supply. This was due to the cem- 
mercial enterprise of the German manufacturers 
rather than to their superiority in science or large- 
seale production. By sending representatives 
abroad and establishing agencies all over the world 
the Germans had, by 1881, got so great a hold on 
the market that they joined forces and formed the 
first Alizarine Convention for the express purpose 
of raising prices. As a result the Germans cleared 
$5,000,000 on this dye alone in one year. 

The next year, 1882, which was the year before 
the expiration of the patent, the German manv- 
facturers of alizarine issued a circular in which 
the British consumers were informed that their 
supplies of the dye would be cut off un’ess they 





renewed their contra at a new and increased 
price for a period months after the ex- 


piration of the pater Since the price ad 


vance was highly unreasonable, the Scotch turkey 
red dyers replied t I hreatening circular by 
going on short time t onserve their stoeks and 
formed a co-operat anization, the British 
Alizarine Company eet their needs for this 
dye. As a conse t Alizarine Conven 


tion came to an end ir and prices reached a 
extraordinary profits 


istry through the ali 


record low levs 


made by the Germal 


zarine monopoly enabled them to write off the cost 
of their works, t nstruct them with large 
laboratories and t p them with skilled re 


search chemist 
The formation « h Alizarine Company 
Failing to put 


this company out of bu the Germans finally 


saved the Scotch turke ayers 
in 1900, succeeded in 2 convention that in 
cluded the British con This convention guar 


anteed to the B ation the sale of a 


eertain quantity of it a fixed price. This 
quantity turned o e totally inadequate for 
the needs of the lr i edom and colonies, and, 
when the war broke é was consequently an 


acute shortage of 


Similar shortag in all other dye 


stuffs and practica emical supplies. Dur 
ing the first vears ¢ ar the British Govern 
ment was faced with t ndous problems in at 


tempting to provide quantities of dyes 
for textiles and to | 
sives to feed the ¢g 


Of such importar 


now considered for 


ifficient high explo 
army and navy. 
British dye industry 
lefense that two Gov 
ernments and Par approved the policy 
“that the importat 
be controlled by a 


oreign dyestuffs shall 


censes for not less 


than ten years af al n order to safe 
guard this indust great efforts which 
the German firn ertain to make after the 
war to destroy a accomplished during 


the war and ndustry again sub 


servient to Germar Dye Supplies act 


prohibits, during t é ears, the importa 
tion of all synthetic colors and coloring 
matters, and all orgar ediate products used 
in thei) manufacture e act does not apply 
to goods imported fo: i tation after transit in 
the United Kingdon ay of transhipment 


\{ THREAT TO WORLD PEACE 


The British W pointed eut the 


fundamental part pla he German dyestuff 
industry in keeping the man army in the field. 
Every toxic substance he field by the. Ger 
mans during tl unimportant excep 
tion, was made by the | nan dyestuff trust, the 
Interessen Gemeinschaf hese substances were 


made by the Inte meinschaft in plants 
suitable for the manuf e of aniline dyes and 
of intermediate product he various companies 


forming the trust co I d the following to the 
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to select litable seeurities is 
the primary duty of a reliable 
investm«s banker. Obviously 


such a service can be rendered 
to the best advantage by bank- 
ers who own and offer a diversi- 
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Government, Municipal 

Railroad, Public Utility 

and Industrial 
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English View of the Economic Effect of the War on U. S. 


Producing Commodities for Impecunious Creditors Is Not Conducive to the Wealth of the Producer Declares a 





British Publication Discussing the Burden That Has Been Imposed 
on the Taxpaying Public of America 


ONTEMPLATING Engiand’s taxes and the 

prospects of their continuance through a period 
et years, remarked a witty British paper some time 
uyvo: “ We did not win the war. We are buying it 
en the instalment plan.” Coupled with this sense 
ivparent among our associates in the conflict of 
their own burdens as a result of the war is resent 
ment at America’s more favorable position. There 
is frequent indication in the British and other allied 
press as well that the feeling prevails abroad not 
only that the United States is not carrying any 
particular burden as a result of the war, but, to 
the contrary, is enjoying great profits from it. A 
recent traveler who made a survey of conditions 
throughout the belligerent countries found this sen 
timent general in Europe. It is felt that America, 
not satisfied with her great war profits, Is now, 
te use his terms, “ holding out” on her recent as 
sociates from selfish motives by refusing to grant 
liberal credits, thus retarding their rehabilitation 
and maintaining her own tremendous economic as 
cendency. . 

It is refreshing to find in contrast to the fore 
going attitude an influential English economic pub 
lication making a sane and careful analysis of 
America’s present position in respect to the after 
effects of the war, and actually reaching the con 
clusion that the United States also has suffered 
revere economic handicaps, while most of her so 
called profits are illusory. This analysis is in part 
as follow 

“It is now evident that, while the United States 
cf America came out of the war with greater ad 
vantages than any of the other belligerents, she 
certainly has not.come out of the war in the same 
condition in which she entered it. She has, of 
course, gained valuable experience. But experience, 
like other commodities in this world, has to be paid 
Io 

‘A recently issued paper ‘rom the United States 
Treasury disclosed the fact that, in order to meet 
the various obligations into which the United States 
Government has entered, that country will have 
t: incur an expenditure of between four and five 
thousand million dollars cach year for several yea) 
to come. That is to say, the taxpaying public of 
the United States will have to provide their Gos 
ernment with a revenue something between 800 to 
1,000 millions sterling each yea) 


NOT CONDUCIVE TO WEALTH 


“In a sense the United States enjoyed extrao1 
Ginary prosperity during the progress, and partic- 
ularly during the early part, of the late European 
war. But it was by no means all advantage. To a 
very large extent what the United States has ob 
tained are promises to pay from impecunious cred 
itors, which those creditors will undoubtedly honor 
ii they are ever in a position to do so, but which 
it is now perfectly evident that a large proportion 
of those-creditors will net be in a position to hono 
in any period that need trouble the American bus! 
ness man in the immediate future. If he cannot get 
on without those payments it is very certain that 
he will have retived from business long before he 
is in receipt of these debts. Consequently the ad 
vantages which the United States obtained in the 
sense of real wealth are almost purely illusory 

“Producing consumable commodities for impe 
cunious creditors which are destined to be rapidly 
cestroyed does not in reality conduce to the wealth 
even of the producer. He is very much in the posi 
tion of a tradesman, who serves a spendthrift cus 
temer who rapidly runs through his estate and 
uitimately becomes bankrupt. In order to increase 
real wealth it would have been necessary for the 
United States to have obtained some tangible forn 
of wealth from those creditors with whom she was 
voing apparently such an enormous trade during 
the period which elapsed between the outbreak of 
the war and the end of the trade boom which fol 
lowed the armistice of November, 1918. She, in 
fact, obtained nothing of the kind. She supplied 
munitions of war, food and raw materials, all of 
which were rapidly consumed cr almost immediate 
iy destroved 4s a result, she obtained no new 
seurce of wealth which would agsist her in any way 
in the development of her own natural resovrees. 

“One of the greatest needs of the United. Stai« 
ut the present time is the development of the natu 
ral resources lying latent in the soil. the subsoil 
end the mountains. Toward that consummation the 
Allies contributed practically nothing during the 














I \\ l're-Wa = ! ; i rere 1 
Inet ve Ee War Governmen i Pre 
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United States... ..$350 $7 2 STH) 8 2 
Australia .... 265 21 8 374 by hy Qle 13, 
United Kingdom 243 22 9 145 120) 27 214 
Canada —— 195 22 11 1 87 34 11 2 
France ; .. 185 25 ; 265 17 34 18 1 
Germany ~. 4S 12 8 105 12'z 12 6's 
Italy R 112 12% 1] 130 16! 1 
Japan 30 6 20 82 104, 1 22 
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progress of the war. When the United States in cur transportation facilities. The impaired cre 


former periods enjoyed a great boom she supplied 
certain parts of Western Europe in general, and 
this country in particular, with immense quantities 
of her mineral preducts, foodstuffs and raw ma 
terials. But in return she received means whereby 
<he could improve her transportation facilities, in 
crease her manufacturing and agricultural plant, 
und evect great sterage warchouses of variou 
kinds. In that way, in return for the food, min 
eral resources, cotton and so on which the United 
States furnished to us, we gave her the means of 
increasing her potential products in the near fu 
ture And, consequently, we gave her the means 
of developing her natural resources, and, as the eco 
tomic phrase is, increasing the wealth of the coun 


try 
IMPECUNIOUS CREDITORS 


“During the war, however, neither we nor any 
of the other Allies did anything of the kind. We 
took as many shells »; we could get, as much steel 

we re yuired to make big guns, and as much food 
und other raw materials for military purposes as 
the United States was able to turn out from he 
fields and from her factories. In return we either 
vave her back securities which we had formerly 
bought from her, and which only to a small extent 
relieved her from the necessity of raisjng produce, 
and when these securities ceased to be adequate we 
gave her simphy a promise to pay when we were 
able to do so 

“As a result, while the United States has been 
tor several years feeding and munitioning the ar- 
mies of Europe, she has received nothing which 
would enable her to improve the transportation 
capacity, say, of her railways. She has received 
vothing which would enable her to build great main 
roads throughout the United States, which are bad 
ly needed. She has received nothing which would 
enable her to improve navigating facilities on the 
Great Lakes. And she has received nothing that 
would enable her to develop-her. great water-powe! 


resources. Consequently, although she comes out 
of the war nominally a credtor of a large numbe1 
of more or less impecunious debtors, she has, in 


fact, received very little in return for the immense 
mount of foodstuffs and munitions which she has 
upplied to the various allied Governments.” 

This view from across the water is vividly borne 
cut in numerous concrete ways by a closer scrutiny 
of conditions now existing in America’s industrial, 
commercial and financial situation. Particularly 
pertinent to the present period of falling prices, 
low collections and inventory losses, which have 
o seriously embarrassed business in the United 
States, is the remark in the foregoing that Fu 
rcpe’s debts mean little on the asset side to the 
\merican business man of today. It is a notewo1 
thy fact that mary American producers and ex 
porters have been put to serious straits in meeting 
their home obligations because of the inability to 
1ealize cash on their foreign claims. If they had 
been able to do so, and to put the cash into thei: 
business, there would probably not have resulted 
uch gieat sacrifices of values, as we have seen in 
this country in secur'ties and other readily market 
able beloneing vade imperative by the need for 
current ecanital. This situation lcoked at in its in- 
dividual pect makes it fair to assume that the 
vreater have been the “ illusory profits” of Amer- 
wans from the war the greater have been their em- 
barrassments in the present reac’ionary business 
1 ovement. 

Also particularly ant is the English mention of 


ef our railroads, with their rundown physical cor 
d:tion and the lack of development commensurat 
with the normal growth of the country which wou! 
ordinarily have been carried out, is a vivid illu 


tration of one of the serious economic handicap 


which the United States is carrving as a heritag 
om the war period. The rehabilitation and ex 
ion of the nation’s railroads must be financee 

rot with the aid of European means ax afo 

tut by this country single-handed, implying 


iiued burden upon the investment funds of. the 
tion that will make itself felt for many vea 
Coie 

In this connection it must be rememberes 
our railroads are essentially a part ef the pub 


service equipment of the wortd, and not meret 
the United States, since it is by rail that ou 
surplus products ure got to seaboard on the 
to serve world-wide needs. Without ample railre 


cevelopment here Europe cou not share i 


:.bundance, but would have to be self-sustair 
Again, the, financial isolatio nto which Ane 
ica’s position as the work unprecedented 
ration has thrown her is hinted at in the I 
writer’s remark that Europe has sent back 
~ecuritic which she had fo erly bought ( 


curing the period when her funds were helpi 


‘inance the development of the nation’s vast. re 
ources. These securities were sent back by Europe 
along with her pold in partial liquidation of 
current debts here during the period of he 
purchases in this country prior to our entry int 
the war. Europe’s present poverty and lack 
funds to purchase anything but the sheer nec 
ties of life has cut her off from our investmet 


markets for many years to come 


How serious is the loss of this fereizn buying 


power In Our security markets has been ominous 
manifest in connection with the recent liquidatior 


4% stocks. As a nation we have been placed in th 
painful position of having to liquidate ou: é 
without foreign-aszistance. In previous periods of 


wepression, when cash needs for various business 
emergencies forced a large volume of securities into 


the stock market and carried values down, thers 
was always a supporting demand developed by ba 

gain-hunting purchasers from Europe. One of the 
tundamental reasons for the recent sharp decline 
in securities was the lack of this foreign support 
Not only that, but there has been further dumping 
of foreign-held American securities on our markets 
iggravating the general weakness of the movement 
there. 


SHORTAGES AND HIGH PRICES 


Again, the tremendous efforts which the Unite: 
States put forth to provide an adequate mercantile 
marine to meet war conditions has left on ou: 
hands what in some respects many are coming to 
consider an economic white elephant. Hundreds of 
Shipping Board vessels have lain deteriorating in 
idleness because of the failure of foreign ‘trade, 
while a great amount of the shipping produced 
under the war emergency is proving unfit fo: per- 
nianent commercial usage. Justifiable as the ex 
travagant metheds and the wasteful and hasty pro 
duction of inferior ships was as a war measurt 
Isoked at from the point of view of p-esent eco 
nomie after-effects, much of this shipping must 
Sand 2+ an exhibit of how America, too, as well as 
the Allies, is suffering from the war. 

The picture of “4 merica’s economic reverses as 


Continued on Page LS 
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A Short-Cut to Income and Excess Profits Taxation 


Tabulation and Chart Enables Direct Reading of a Corporation’s Liability Under Present Lau Provided Only 




















Net Income and Amount of Invested Capital be Known--Proper Tax Reserve for Any 
Anticipated Rate of Earning May be Computed 


By C. T. CHENERY*. 
— table and chart are designed to give a quick 
approximation of the amount of either a cor- 
porate income tax or excess profits tax, or of both, 
for the use of executives and of credit men. The 


pects to earn $150,000, or 15 per cent., for the cur 
rent year. In column 1 of the table locate 15 pe 
cent.; follow across horizontally to the correspond- 
ing figure under column 4, which inspection shows 
te be 2.76 per cent. of invested capital. The tax 


then is 2.76 per cent. of $1,000,000, which is $27,- 


Che 
column 4 of tl 
to make 
Revenue 

if the ar 


sired it 


ection, as taken fron 
act and may be used 
Bureau of Internal 


me tax alone is cle 
column 2 and a sub 


’ 


he result if the net 


chart is a picture of the table and either may be 2. 

used independently. The results given by the ta- 600; but from this amount the constant correction traction 

ble are accurate. of $740 is to be subtracted. The total corporate a of invested capita! 
By its use a credit man can determine from a tax then is $26,860. For a second example, assume The corre ae vam) If the net 

corporate statement approximately the reserve the corporation expected to earn $300,000, or 30 —— - - arene — u 

which its customer should set up. By it also a per cent. on its invested capital. Locate as above simula CRE CXCCEN PRETIS te2 

proper tax reserve may be set up by a corporation described 30 per cent. in column 1 and read off ™@Y umn 3 of the table 

for any anticipated rate of earning after the the corresponding figure in column 4, which is 8.76 he COrrechins to the results giver 

amount of invested capital has once been estab- per cent. The total tax then is 8.76 per cent. of aS 

lished. $1,000,000, which is $87,600, and from this the cor- rhe column 4 and is th 

sum of tl n columns 2 and 


Take, for example, a corporation with an in- 


rection of $740 is to be subtracted, leaving as a 























vested capital of $1,000,000. Assume that it ex- result $86,860, which is the total tax due. ne 
Net Income Excess Total 4 . ’ ~ J 
Income as a4 Tax = ‘ Mr ofit = Tax Tax asa Federal Corporation Tax ( ale ulator 
Percentage Percentage isa Per- Percentage 
[ae ot eee vantege at ia ot Dace By the use of either this table or chart, a cor as read 6 per cent. of its ir 
apital ed Capit vested Capital Capital : ‘ ‘ x 
1‘; 0.10°. 0.00', 0.10%. poration’s Federal income and excess profits tax vested ; ar tax ix 4.40 pe 
2 0.20 0.00 0.20 may be read directly from either the chart or the — cent. of it ind its total taxes ar 
- i ; ig table as a percentage of invested capital or of net 6.46 per cent capital or 25.84 pe 
3 0.30 0.00 0.30 income. To do this, the corporation’s invested cap- cent. of it percentage is sub 
4 0.40 0.00 0.40 ital and net income must first be determined and ect ecific exemption 
5 0.50 0.00 0.50 net income must be figured as a return on invested = explaine 
6 0.60 0.00 0.60 capital, or rather as a percentage of it. th resentation of the 
7 70 0.00 0.70 rhe table shows the corresponding tax for every table anc that results taker 
0. ing . rate of return of from 1 per cent. to 100 per cent. from the checked The ver 
38 0.80 0.00 0.80 The rate of return is shown in the first column of tical line rey ie. The intersectior 
9 0.88 0.20 1.08 the chart. For instance, if a corporation’s rate of — of thé al shows the percent 
10 0.96 0.40 1.36 return (the percentage of its net income to its in- age of t return 
=“ ° ste -apite is 25 per cent., its income tax 
11 1.04 0.60 1.64 vested capital) i per cent., then its incom i 
12 t.12 0.80 1.92 = [ : 
13 1.20 1.00 2.20 as - | 
9 ‘ 9 | CZCHENERY I” 
14 1.28 1.20 2.48 SAVIERSON & PORTER, NALSTRAL LEPEIAENT 
15 1.36 1.40 2.76 M0 {4 ____4___} __} __4 
lo 1.44 1.60 3.04 
17 1.52 1.80 5 tek 
13 1.60 2.00 3.60 
19 1.68 2.20 3 88 
20 1.76 2.40 4.16 \, 
21 1.82 2.80 1.62 
22 1.3% 3.20 5.08 k 
235: 1.94 3.60 5.54 
24 2.00 1.00 ° —- 6.00 t 
25 2.06 4.40 6.416 
26 Z.i2 1.80 6.92 
i 
2 2.18 5.20 7.3 15% 
2% 2.24 5.60 7.24 
29 2.30 6.00 8.30 5% =~ 95% ‘ 
30 2.36 6.40 8.76 : 
» . > » 999 71. cof i ® ° 
31 2.42 6.80 9.22 To Use the Table Explanation of Chart 
32 2.4% 7.20 9.68 
333 2.54 7.60 10.14 Po Lo og net income as a percentage of in Ragu Se eas 
24 “ 60 8 00 10 60 vested capital. sul ) nerall th } 
= o . (2) Locate this percentage in column 1 and the nuch. | from L per cen 
35 2.66 3.40 11.06 total tax will be found expressed as a percentage te 8 p high by S200. 
36 2.72 8.80 11.52 of invested capital on the same horizontal line un Pe ample, to determine th 
37 2 7% 9.20) 11.98 der column 4. total tax th an invested capita 
2x 2 34 9.60 12.44 (3) Multiply invested capital by the percentaye ot $600,006 Ff $300,000 
rs ee pik ey determined under (2). (1 Exp i percentage of ir 
39 2.90 10.00 12 90 (4) If income is less than & per cent. of invest vested capital net income is 50) pe? 
40 2.96 10.40 13.36 ed capital, subtract $200 from the amount obtained — cent. of investe 
45 3.26 12.40 15.66 under (3). -If income is more than 8 per cent. of (2) 1 he bottom horizon 
: 50) 356 14.40 17.96 rater re ypsionrsorhsnees a ree —— so tal line | 
. determine e remainder is the total tax due. ( ( ponding vertical line 
. ‘ . Bs on 2e : 
50 5.86 16.40 20.26 Example: Determine the amount of total tax te an inter No. 1 
6U 4.16 18.40 22.56 (income plus excess profits tax) for a corporation (4) | f the chart represent 
65 4.46 20.40 24.26 whose invested capital is $500,000 and whose net one-half of 1 p ay In this case, there 
70 1.76 22 40 27.16 income is $150,000. are nearly 36 the tax is approxi 
r » . Net i , , Is 30 per cent. investe ately 18 per ted capitz 
15 5.06 24.40 29:-AG a Net income, then, is 30 per cent. of invested we I< z sage cas 
i -- ie pe , pate capital. ax equal of $600,000, which i 
7 80 —— 26.40 31 76 (2) Total tax corresponding to an income of = $108,000 
85 0.66 28.40 34.06 30 per cent. of invested capital is 8.76 per cent. of (5) Th by getting the inter 
90 5.96 30.40 36.36 invested capital. section of the ( rresponding to 50 per 
95 6.26 32 40 3x.66 (3) Multiply the amount of invested capital, i.e., cent. with curv We find that this inter 
ee : $500,000, by 8.76 per cent. This equals $43,800. section at the ent. tax line. The tax, 
100 6.56 34.40 40 9 - dee | 
6 (4) Subtract $740, leaving balance of $43,060. then, is 36 per cer ncome. Net income in 





The first line of the table is translated into 
words: as follows: When Net Income is 1 per cent. 
ot Invested Capital, then the Income Tax is one- 
tenth of 1 per cent. of Invested Capital, the excess 
tax is nothing, the total tax is one-tenth of 1 per 
cent. of Invested Captal, and is 10 per cent. of 
Net Income. 


The total tax due, then, is $43,060. 

NOTE.—tThe results given by applying the per- 
centage for excess profits tax are too much by 
$600. For income tax, the results are too high by 
$200 up to 8 per cent. of invested capital and by 
$140 from 8 per cent. to 100 per cent. of invested 
capital. 


this case equa 
equals $108,000, 
using curve No 
Applying the 
subtracted, the 
which correspond 
computatien, whicl 


and 36 per cent. of it 


result obtained from 


f $740, which must be 
shown at $107,260, 


closely to the theoretical 


$107,020. 
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International Gold Settlement Fund Like Federal Reserve's 


Proposal Contemplates Use of the Gold Content of Various Currencies as the Base of Exchange Would Leave 
Shipment of Metal Optional but With the Factor of Economy on the Side of the 
Fund Some Objections Anticipated and Answered 


lin Go HERBERT ZIMMERAIAN 
(rome / Mo 1 7 we Carporatio 
RIOR to the establishment of the Federal Re 
serve Gold Clearance Fun he rates of ex 


‘re constantly 


chanyve within the United Stats 


arving, and seasonal movements of currency to 
ind from “ the interior ~ ere nece ca 
In Autumn, when the great grain crops of the 
West and the cotton of the Sout vere being 
vathered and shipped last, tho ections needed 
large upplies of fund The harvest hands and 
farmers had to be paid, and as eccnsignments of 


crain and cotton were made to dealers in bustern 


points heavy draft were made upon New York. 


The Western and Southern banke ent the draft 
bought from the shippers to New York and, afte: 
u While. they would find that they had ‘arge credit 
balances in New York hile their actual cash on 
rand was being exhausted. Accordingly they would 
be less and less inclined ta buy New York exchange 
und if they did eontinue to ba 1! would be at a 


cescount If they continued to bu New York ex 
change the had to have some of their credit, which 
hast piled up at New York, shippea to them in the 
form of curreney, and the cost of transporting the 
currency. loss of interest, insurance. &¢« vould be 
added to the vewular exchange charge they made 


to thor custome) 


Im the Winter and Spring mont the april 
cultural distriets bought largely from the hast and 
soled Little A. a result the demand in the interon 


ior drafts on New York became so heavy that 
country banks would charge a premium for New 
York exchange, and generally wovu'd have to ship 
back to New York some of the currency they had 
received a few months before to cover their drafts 
‘Lhe banks also wanted to build up "heir balances in 
New York, and the money market was favorable 
they would instruct their New York correspondent 


to lend out a part of their balance 


‘PV ANTAGES OF THE SYSTEM 


Thi ilternating ebb und flow of money, with a 
seareity of funds at one season and abundance at 
thether «lue to detect I our banking ysten 
cuused vreat. disturbance m the mone \ market 
Vhen internor bank lrew down their bulance n 
Autumn, New York banks were cor:pelled to curtat! 
theit loan This affected not on stock exchange 
‘ peratior but also louns to bysine hous¢ vhict 
at that eason required not le fut more toun ac 
commodation When the flow of money back to 
New York began it caused large surplus reserve 
low rates for money in New York and expansion of 


ins for speculating purpose 


It was to remedy these defects tnat the Federal 


Reserve act provided that the Reserve Board might 
exercise the function of a clearine house for the 
Federau Keserve Ranks, and mivnt also require 
each suc tank to exeremse the function of a clear- 
ine house for it member Banks lo establish the 
clhoaranes hum eact Feces ral Re orve Bank «te 


posited with the nearest Treasury or Sub-Treasury 


ol tne United State for credit tu the account of 
the Gold Settlement Fund, $1,000,000 in goid or 
vold certificates, and also an amount equal to the 
inaebtedne of that Bank to all other Federal Re 
erve Bank The sums were made payable to the 
crder of the Federal Reserve Board. Each Bank 


as required to maintain a balance in the fund of 
TOOO.000 or more 
Credit on the books of the Cold Settlement 
und was counted as a part ef the Federal Reserve 
tanks’ legal reserve. Settlement of balances be 
tween Federal Reserve Banks was effected weekly 
tv tneans of telegrams sent to the Federal Reserve 
Posrd and by transfers ef debits and credits on 
th: tooks of the Gold Settlement Func 


uiringements have been made to nave these settle 


Recently 


tients made daily instead of week'y. The Federal 
Leserve Bulletin for September, 1920, reported total 
e.cings and transfers from May 20, 1915, to Aug 
vt 1920, of more than $216,000,000,000, as against 
tetul change of ownership of gold for the same 

pered of $914,000,000, or 4-10 of | per cent 
l 


Clearance Fund may be summarized as follows 


iivantages of the Federa! Reserve Celd 


Elimination of eXCessi collection 
charge 
2. Relief for the Banks from necessity of 
scattering their deposits with correspondent 
anks at low interest rates to insure for them- 


selves adequate facilities for the collection of 
che t K _ 
3. Elimination of check routins 
1. Reduction of “ float.” 
5. Avoidance of heavy currency shipments. 
6. Reduction of reserve requirements 
Internationa! transactions are settled by foreign 
bills of exchange on the same principles and in 
much the same way as domestic transactions were 
settled by the use of domestic exchange. The prin 
cipal sources of supply of foreign exchange are 
exports of merchandise, sales of securities abroad, 
transfers of foreign banking capital to this side, 
le of finance bills to foreign barks, payments of 
profits, rents, interest and wages due Americans 
from other countries and from foreign expenditures 
in the United States. The principal sources of 
demand for foreign exchange are imports of mer- 
chandise, purchase of foreign securities, loans to 
icreiyn bankers, remittance of dividends, rents, 
interest due foreigners from the United States, 
«expenditures of tourists and remittances for freight 
and Insurance 
In normal conditions, prior to the great war, 
there existed points at which it became. more 
profitable to ship gold, the universally accepted 
medium of exchange, than it was to buy exchange 
However, due to the disorganization of the foreign 
exchanges and the depreciation of monetary sys- 
tems throughout the world, these “ gold points,” as 
they were called, cannot now be considered. Many 
foreign countries are not in a position to ship gold, 
re matter how badly exchange rates may run 
against them, so that they must depend on ex- 
forts and the other items which enter into the 
financia! relations of the various countries for the 
restoration of the pre-war exchange rates. 
Professor Henry Parker Willis has outlined a 
method for establishing an international gold fund 
substantially as follows: It has nothing to do with 
the war with Germany and the treaty growing out 
o: it. The war demonstrated the aangers and dif 
ficulties attendant upon the process of shipping 
veld and has also brought out the relation of credit 
to gold in international banking. It was hoped that 
the outcome of the war might establish closer co 
operation and friendship of nations previously very 
>uspicious of one another 
rhe suecess of the operation of the fund is de- 


pendent upon the stability of the Governments con- 
cerned and the assurance that a stable peace has 
heen ecured He proposes that transactions aris 
ing out of the adjustment of war obligations be 
excluded and the work of the furd be limited to 
evrrent commercial and exchange transactions. 
Gold would be deposited in Governmentai banks in 
the nature of a special or trust fund, and all the 
participating nations would deposit the proper pro 
portions of the gold. 

By studying the progress of the establishment 
o: the United States fund it seems reasonable that 
it may take some years to iron out all of the 
wrinkles. The practical question now is: Are there 
conditions arising out of international relation 
ships which are essentially different from those 
zciising between different parts of the United 


GOLD CONTENT THE BASE 


The first difficulty is that if the central board 
were located in the United States and the Bank of 
Liogland made a settlement it woul necessitate an 
adjustment of sterling to dollars. It was suggested 
that each vear the fund use a standard of a differ- 
ent country. Another suggestion ws that it would 
be necessary to establish a uniform money of ac 
count. Neither of these are necessary, but the gold 
content of the coin is the real consideration 

In the first place, the Bank of England might 
undertake to enter the gold settlement fund simply 
fe: the purpose of adjusting claims in sterling, in 
which case clearance would be effected with the 
Federal Reserve system and constituent member 
Ranks for sterling claims; while the Bank of Eng- 
land would clear any such sterling claims as it 
might be carrying, the result being a balance in 
sterling either in England or the United States. 

Exactly the same arrangement might be made 
with respect to dollars. Assuminz that the par- 
tiwipating banks in the United States were pos- 
sessed of dollars and pounds, and the Uank of Eng 
lend of pounds or dollars—or either—a double 
clearance might take place. This weuld, in effect, 


te two gold settlement funds opersted in one joint 
management. The experience of the Federal Re 
serve Agent’s Fund is a direct analogy. They might 
have a sterling fund or a dollars fund. Suppo 
that after a clearance had been effected it should 
appear that there is a balance in -terling owing & 
Great Britain by American banks, while a balanc« 
ia dollars was owing to the United States by Briti 
bunks, the question would come up of establishing a 
rate at which sterling could be converted in 
dellars on the books of the fund. This is not me 
difficult than the establishment of any foreigr 
«xchange rate. The rate to be taken would be tt 
rate current upon the date of the clearance, o1 
the market rate was not satisfactory after exper 
ence they could clear at a predetermined rate 

This arrangement would hecome more compl 
us more and more countries were admitted to the 
advantages of the clearings. The real basis would 
be by weight of gold content, and any standate 
gold coin would serve as means of settlement at it 
fine content. 

A more difficult phase would occur when a 
verse balances existed, and it might be that the 
ccuntries would temporarily want to avoid the 
shipment of gold. In the United States it is done 
by means of interbank rediscounts. For instance 
San Francisco might use up its portion of the 
gold in the fund and, instead of putting in mors 
gold, it might request the Federal Reserve 
Beard at-.Washington to order a certain quantity of 
eiigible paper held by the Federal Reserve Bank at 
San Francisco discounted by (let "s say) the Fed 
eral Reserve Bank of New York. ‘the Federa! Re 
serve Bank at New York would then release to 
San Francisco a portion of its ownership in the 
gold fund. Essentially it is the sale of pape 
gold. It is not resorted to without good reason, anc 
the San Francisco Bank loses the aiscount on the 
paper. It is realized that such «discounts cannot 
cuncel a permanent adverse balance, but only wre 
t'me for an automatic adjustment 


COST OF THE FUND 


It will be seen tnat such an arrangement woul: 
require 

1. Rediscounts of membe if the same 
vstem 

2. A central unifying agency or board wit 
power to order rediscounts made 

3. A central committee authorized to assign 
bills of certain designated kinds to anv ered 
tor country in order to secure tlhe cancellation 
of the credit balance of that couniry as state: 
in gold. It would be possible for a debtor 
country at any time to offset an unfavorable 
balance by turning over bills provided the 
were eligible. This is now done through tl 
mechanism of competitive banking 

4. Arrangements would be made for cen 
tralization and immediate recording of inte) 
national rediscounts and sales of paper «tk 
signed for the purpose of settling and adjust 

ing temporarily adverse balances. The im 

provements being made in high speed wire 

transmission and recording might aid conside: 
ably in this respect 

The cost of conducting the Un:ted States fun 
has been figured to be .005 of 1 pe> cent. An inte 
rational fund would be more expensive, but the 
cost could be divided pro rata. 

An attempt has been made to insure more stable 
1elations between Central and South American 
countries and the United States by the establisl 
ment of a gold or gold exchange standard with tie 
idea of using it in connection with an internationa 
ciearing fund. The commission which studied th« 
problem was convinced that those republics whic! 
needed help to set their currency system on a firn 
basis would be assisted by an international gold 
clearance fund and by the use of a uniform mone) 
of account. It has already been shown that this 
latter proposition is not vitally necessary, although 
it would be an advantage. 

The following is a quotation from the report of 
{ne International High Commission relative to pro 
visions for keeping the portion of the fund in thé 
respective countries inviolate 

“Here, however, arises an objection, stated 
perhaps thus: ‘When I have gold I want it her 
under the protection of my own country, whos 
lnws I know. I do not wish to have my gold in a 
distant country, about whose laws, organization or 
stability I know little.’ 

“In order to meet objections »f this nature it 


Continued on Page 131 
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How an International Currency Might be Established 


Frederick Todd Describes in Detail the Organizalion and Working of His Proposed New Credit Machine Plan 
Calls for Big Preliminary Conference to Create the Mechanism Which, Even ii Gets 


Nowhere,” Will be Worth While for Its Educational Value 


Following is the second and concluding article pre rom national banks. trust companies, pi hes wou 
senting Mr. Todd's ev m the advisability uf firms, investment houses should tuke part. and ret rong” busin 
Cc cuting adn wternatiwnal currency us a menns of hould be seen to that a considerab’e number of voneer! ‘ market for 
ertending eredit to Ruropean nations * during i hig men who have had the actual work of handling for loar I I oO uch France 
period of reconstruction: eign exchanye would be called in and exhaustively woul yures, tell of it 
By FREDERICK TODD, (questioner. progre | ght say: “Let 
ecvwin: tie Binet Peleidl Pact Midi Pheve hould be exchange “ traders.” and men ne f ine ea un su 
: ‘ ; ho have been abroad and engaged in practical plus to ¢ 200,000,000 a yea 
Lssociation. banking in London, Berlin, Paris, Copenhagen, 0” Dalal e need 3600,000 
HE monetary credit of a nation is a different Hongkong, Rio de Janeiro, Buenos Aires, San- eo nrnee. Sener en 
T and einiiie simpler thing than the kind of tiuve de Chile and Asuncion. I insist upon some- moneta 1 e able to obtain 
credit that would back a $1,000,000,000 bond issue bor from Asuncion. And there should be ex- internati awing out an 
by the nation’s government, with interest payable, porters, importers, merchandise traders and the oe en eet ee 
ay, at present rates of about 9 per cent. The like, men of experience, and, if possible, men who one tl 
direct funded debt demands not only assurance of have been active in the typical American ente) FIXING THE CRI 
au nation’s continuing good faith, to be exercised prises that have established large businesses 
by governmental administrations whose policies in abroad. 1 know men stationed abroad as treas I Ber: Me 
regard to diplomatic, social and fiscal matters may urers, cashiers, &e., of American concerns who it might it we do not fee 
change; it involves faith in a continuous good could contribute very practical ideas and first-hand that y me a re You 
business management by successive Governments. experience of great value for such a conference ght use o not feel sure 
“ great bond issue running from ten to twenty- We would al=o need experts in political economy, By | things that a 
tive years means not only that the successive Gov- in foreign governmental organization and in diplo not vit dong on S750, 
‘ wseieiaiis must manag hediahe. taxation, &c., so taaey, fer a very important element in a yood judg 100,000 I of diplomacy it 
as to pay the semi-annual interest (a burdensome ment of other nations’ monetary credit would be th onal curren 
;oblem in itself), but they must be planning in contributed by them. Could NOL OF ot based on a v 
veod faith to pay the principal. There are Gov- Then, upon opening the conference, let it be — ; t might say: 
ernments in whose good faith the world has con- known that there shall be no formality, that it Ye ce, and we will put 
figence, and whose business judgment is a matter shall be the duty of any participant to question you / ow, and * bulge * it 
eit earnest hope. There will be need for great even to “ heckle ”—any other participant. Certain te ted States Con 
bend issues for several purposes. courtesy can be maintained in such a conference, ‘ all part 
An international curiency issue would be the as courtesy is maintained arcund the board table patior scted Its rep 
ejuivalent of an international loan. It would in- in a private corporation, where men do not hesitat« a OTe, St eae 
volve the sale of products of one or more countries te take issue with each other over matters of fact sci Reh Roya. Sraeres 
that are now able to produce beyond their own end of judgment, for the good of the company. thar e to limit all the 
needs, to several countries that for several years If anybody thinks that a public conference of this to : allotmen 
must be helped to maintain an excess of imports. nature is impossible, let him read the discussion The ecice n what 
Fut an international currency consortium of na- of the German bank inquiry, published by ou: tert t night ha 
tions would involve an arrangement by which the National Monetary Commission in 1909. The Ge Lone r which ti 
national Governments pledge their credit only rnans got somewhere. The man who couldn’t back bo otiate with it 
ts the extent of pledging themselves to carry out his economic dogma with practical * goods ” at that eCULITY it 
a monetary trust in good faith. . They would give inquiry had a pretty mortifying time of it ! hy count? 
exch other assurance that in good faith they would = s zi é KI} 0 O 
evereise their governmental powers in maintaining i NATIONAL COMMISSION ¢ mou me Meld by the 
the “legal tender” validity of the currency when, Even if this conference “got nowhere” it eon I ly if the coun 
later on, the nations which are now industrially would be worth having for its educational value. a ne tier Phese 
disorganized would begin to sell in quantity for As a result something might happen about as fol pegnt ecuritte Vind 
export, so that this money would be as good as gold lows: It would be so obviously an expression of 1” woul would | ‘ 
for the purchase of anything that their business the practical opinion of the country that both the uired to i] Bureau, wher 
communities had to sell. In other words, the mon- cutgoing and the incoming Administrations at 16 would a oney, sufficrent 
etary credit of a nation would be exercised simply Washington would give evidence of their hearty ( t it tl i 
i, Maintaining good faith as mediaries between the will to co-operate, as far as governmental action oo nt go leposit: would 
different nations’ business communities in making would be necessary (and that would be everything). be paid bac henever any intet 
the international currency good as an international and Congress would pass an act. This act would national ; mn. and final 
niedium of exchange, good until the debt was dis- establish a National Commission on International returne debt should 
charged. Currency, would authorize and direct appropriate h pice 
We have not yet reached the point where we action by the United States Treasury and the This ~ ee 
are talking about the terms upon which the money Federal Reserve Board and would outline speeific- chinery ced a NE OF CU 
would be issued and distributed, or exchanged. ally what the commission would have authority to seaside neces ; vernment would 
The soundness of the money, the question of in- do in negotiating with other nations, limit certain — ? obat ? v Gown He ce 
flation, &c., are factors in the problem of the powers and fix the maximum amounts of the inter rency. 1 nts, as they came 
feasibility of the organization of issue. If a sound national currency which this nation would agree  *? Pay ' the Paris off 
and workable plan of maintaining an international to have issued, which it would agree to accept as or tne 11 = 3S ae 
currency can be found and organized, the nature of legal tender in the United States, and the maxi- get as muci : ney. AD Perey 
the credit of the nations would be simply that of mum amounts of the lines of monetary credit it the francs were pe. If a French 
ood faith, not of business management. Every- would agree to participate in with all the other merchant 1a ee 
body knows how the trust companies of the United nations as advanced to the “ borrowing” countries. C8rrency 1” J om oe a 
States make possible the feasibility of vast finan- Our commission would bring the matter before QUESTION OF ITD 
cial transactions on which industrial enterprises other Governments. An International Monetary By th : a 
and transportation services are based, without ex- Commission and an International Currency and lai deine ai inything bought 
creising financial management of a penny of the Exchange Bureau would be formed. That Inter- if fr: nit cil a a aia Pye. 
huge amounts involved or risking a penny of their national Commission’s job would be the simple one ge i) Benchi sas ince ada. 5 ae ed 
own capital. It is a kind of credit of enormous of establishing an international currency that Shi inte th nal i neil Mantel di 
value in modern business and financial organiza- would enable the nations entering the consortium Enea nmin ner thin eneehineey 
tion which is of a nature to be sharply differen- to settle their international commerce at a par of scant Tus 40 taal it would probably 
tiated from the financial credit exercised in com- the new money, regardless of the balances of trade, ieee alieailen ib « Brench Government 
mercial banking or in investment banking. The the depressed value of their own moneys, and the aes cubebliel for equalizing any 
monetary credit of a nation is of this order of current credit conditions. Also to plan so that this clement pe Setliney gzitemen” thy 
credit. currency would not produce harmful results in in- lie the weank advent machinery would 
PRELIMINARY STEPS flation; that it would be stable and sound. kn. Wak te J o, it could use 
Probably the first thing the International it as a means fo ; internal money 
To avoid abstract and technical discussion of Commission would have to do in establishing a svstem, by a ’ he gold exchanypt 
this subject, which is a very lively one, I am going sound fiduciary currency would be to study the ovate. 
to describe how we might try to organize an inter- economic situation of every country in the con- : The Internation: night adopt son 
national currency. sortium. They would do this in order to find out ccheme for fixing t which franes would 
First, we should have a conference of practical what “line” of monetary credit it would be wise be exchanved fot onal currency on a 
Americans and hammer out a plan te offer other to let countries like France, Belgium, Germany, “gold price ba ht pick a group ot 
nations. It ought to be a real conference, not a &c., have. These countries could not, be permitted commoditie een ( tical record of the 
two-day meeting at which a select list of well- to go on with excess import balances—which the = ayerage price of thé ertain world markets 
known names would read “ canned ” addresses and monetary arrangement would enable them to do— and in France, and f between this average 
get nowhere. The economists of the schools, and for an indefinite period. 
of all schools, should be there, of course. Bankers The arrangement would be equivalent to a nt ache 
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Railroads Making Hard Fight to Break War-Time Shackles 





Final Settlement of the Dispute With Organized Labor Is Expected to Result in the Passing of National 
Agreements as an Emergency Measure —-Railroad Representatives Declare That the 
Efficient Management Demanded by the Transportation Act Is Prevented 


HE question of national agreements between 

the rai'roads of the country and railroad em- 
ployes is one of the most important remain- 
ing to be settled. That the dispute between the 
brotherhoods and all organized railroad labor and 
the managers of the carriers will be fought out to 
its bitter end is apparent, but at the same time the 
feeling is growing that the end is not so far away 
The final settlement of the matter will be in the 
hands of the United States Railroad Labor Board in 
Chicago, and, while there has been no indiaction 
from the board as to its decision, it is hoped in 
many quarters that national agreements will pass 
is a war emergency and individual agreements 
between the separate railroud companies and thei! 
men will be the order. 

To begin with, the national agreements between 
the roads and the men were made during Federai 
control, when it was vital that the transportation 
system of the country be kept open for the rapid 
handling of war materials. They were emergency 
measures adopted to prevent any stoppage of the 
flow of war materials from the interior of the 
country to the coast ports as the result of labor 
troubles 

The agreements resulted in a standardization 
of rules and working conditions throughout the 
country which has in many instances proved ex 
tremely unfair to the railroads which have had to 
abide by it and which they assert is not in the 
interests of honest, efficient, and economical man 
agement of their properties 

Since the railroads were returned to private 
eperation on March 1, 1920, it has been the aim 
of the managers to abolish these agreements, while 
it has been the aim of railroad labor to retain them. 
Both sides have been presenting their testimony 
before the United States Railroad Labor Board in 
Chicago, and representatives of the workers have 
issued statements endeavoring to show that the 
roads have been unfair with certain classes of 
workers, and have alleged that they have combined 
with other interests to break union labor through- 
out the country 


WHAT THE RAILROADS CLAIM 


Representatives of the Association of Railway 
Executives have presented the following reasons 
for their opposition to a continuation of war 
time agreements with their men: 

1. They are ultra-restrictive and therefore pre- 
vent the honest, efficient and economical manage- 
ment demanded by the Transportation act. 

2. The variable conditions in different parts 


of the country make the universal application of 
their provisions impractical. 

3. The existing rules, the continuation of 
which is proposed by the men, are capable of 
Various constructions. 

4. The existing agreements provide that the 
rules contained in them apply to all employes of 
any particular craft regardless of the department 
of the railroad in which the worker is empicyed, 
thus leading to a division of jurisdiction anc u con 
flict in working rules applicable to employes en 
gaged in the same work. 

5. The existing agreements have destroyed 
practices which have been acknowledged ay ef- 
ficient and economical, such as the piecework sys- 
tem in the regulation of pay rates 

6. That the roads must have relief from the 
rules controlling the employment of the men which 
are so restrictive as to prevent them from obtain- 
ing a sufficient number of workers in certain de- 
partments. 

7. The agreements contain rules which pro- 
vide for payment for work not performed and thus 
cause the carriers many millions of annual expense 
which is unnecessary 

In their statements before the Board the rep- 
resentatives of the roads said that the carriers do 
not object to schedules (the technical term used for 
railway agreements) properly negotiated and en- 
tered into with their own employes. In fact almost 
all of the roads in the United States have had such 
schedules with different train service organizations 


for many years. 
SUPPORT OF MASTER WORKMEN 


Before the end of 1917, when President Wilson 
took over the control of the railroads, some of 
them had schedules with other ¢lasses of thet 
workers; many of them had no sekedules with 
other crafts than their train service organizations, 
but the thing that is particularly stressed by the 
executives is that none of them had to submit to 
national agreements which made all rules uniform 
throughout the country. 

It is the intention of the railroads to continue 
work on the basis of the eight-hour day and they 
have asserted in addition that they will continue 
this unless it is changed by mutual agreement. 
But they insist that they must have the right to re- 
establish more efficient and more economical prac- 
tices where it is found practicable. 

The executives have come out flatly against 
the abolishing of piecework in the shops. This, 
they say. has cost them millions of dollars. In 


addition it has resulted in the loss of many of thei 
best mechanics and it has lowered efficiency a 
much as 40 and 50 per cent. in certain lines o 
shop work. The excess cost of timework in the 
shops is piling up day after day and it is the 
contention of the roads that it will continue until 


f 


the piecework basis is re-established 

In this demand the roads are receiving the quiet 
support of master workmen who now stand at 
their machines in the shops next to men who pro 
duce an inferior quality of work as compared witit 
their own, and produce it more slowly, and whose 
compensation is just as large. Under the piece 
work system excellent mechanics make wood wage- 
and mediocre workmen get paid according to their 


ability 
LABOR’S CONTENTION 


Careful and conservative observers who huve 
made a study of the Transportation act have in 
terpreted it as «# meusure designed not alone t 
keep the commerce of the country moving, but t 
decentralize those controlling agencies which grew 
out of Federal control ax practiced by the Govern 
ment 

The fight of organized railroud labor for a 
retention of centralized agencies hax been cen 
tred not around the Labor Board hearings in Ch 
cago, but in attacks against the distribution of 
shopwork to outside agencies by the railroads, du 
ing the period since the termination of Federal 
control. The Mechanics’ Union has alleged that 
railroad executives have joined with others 
break organized labor and that they have farmed 
out a great deal of work which should have been 
done in the railroad shops. 

This work which was the repair of bad ord 
ears and locomotives, according to the executives, 
was placed with companies outside of railroad 
operation when it was plain that the railroad 
shops would be unable to handle it in time to ade 
quately move the record volume of freight which 
was offered following the return of the roads to 
private management. 

Summing up the situation 
while the latter will fight to retain all of the ad 
vantages gained during the war period, national 


t would seem that 


agreements is one that will probably be aban 
doned. The Transportation act may have place 
railroad labor in a preferred class, but even so it 
would not appear that it provided the necessar 
agencies to regulate conditions so that the roads 
will run on an economical, efficient and honest 
basis, and that railroad labor will not long remain 
out of line with similar labor in other industries 


What the Railroads Have Accomplished in Ten Months 


By WILLIAM SPROULE, 
President of the Southern Pacific Company. 


HE railroads began the new year with confi- 

dence as to their ability to meet the trans- 
portation needs of the country. Their operation 
by the Government was for the purpose of meeting 
war necessities and not the norma! demands of the 
country. The war conditions under which Govern- 
izent control was exercised were adverse to effi- 
ciency and economy. Therefore when the railroads 
were returned to private control, as a necessary 
result of these conditions and notwithstanding the 
individual spirit of patriotism and loyalty in the 
railroad service which helped in so large a measure 
to win the war, the railroads found themselves 
with organizations disrupted, revenues insufficient, 
and as a result their credit impaired, and with 
equipment reflecting war use and war neglect in its 
condition. 

On the one hand was a congestion of traffic 
incident not only to the volume to be moved but 
to the shifting of industry into changed channels 
of production and thereby transportation as a 
result of peace activities superseding the work of 
the war. On the other hand, were the carry-over 
questions as to wages which the United States 
Railroad Administration had not been able to dis- 
pose of satisfactorily, and which resulted in the 
switchmen’s strike and a marked uneasiness else- 
where, accompanied by uncertainty which always 
leads to inefficiency. 


The nation declared its policy toward the rail- 
roads in a constructive way by the Transportatiort 
act of 1920, and the railroads have endeavored to 
be responsive to the spirit of that policy. 

What have the railroads accomplished in the 
ten months of private control and what have they 
to look to in the future? 


THE RAILROADS’ RECOVERY if 

The labor problems have been in very large 
degree settled through the Railroad Labor Board 
provided under the Transportation act. The in- 
creased wages resulting and other increased costs 
of operation not previously reflected in higher 
rates have been met by increases in rates deter- 
mined by the Interstate Commerce Commission as 
necessary to carry out the intent of the new Trans- 
portation act. These rates were made effective 
in the latter part of August, except where certain 
States, for one reason or another, have not co- 
operated with the Interstate Commerce Commis- 
sion with respect to the increases affecting the 
movement of commerce within their individuat? 
borders. It is yet too early to say whether or not 
these new rates will give the desired results in 
establishing the financial credit of the railroads 
as a whole to the extent that they may be able 
to attract the necessary money to care for the 
growing transportation needs. 

Without hesitation, however, the railroads at- 
tacked the problems placed before them on March 





i last. Results are read in the records of achieve 
ment. The unmoved loaded freight cars on Dec. 
1 were one-fifth of those on March 1. The equip 
ment has. been not only relocated to meet the 
changing needs of the country emerging from was 
into peace but it has been brought back a long 
way toward its pre-war condition and effective 
ness. For example, on Sept. 30, on the lines of 
the Southern Pacific the locomotives in bad orden 
were only a little over 60 per cent. of the number 
in bad order on March 1 last. 

The railroads during these ten months have 
carried the largest traffic in the history of the 
country. The average movement of freight cars 
since the lines have returned to private control 
has increased 35 per cent. and incidentally it may 
be remarked that the average movement of freight 
cars on the Southern Pacific per day is 40 per cent 
above the average in the United States. The South 
ern Pacific during the nine months ended Sept. 30 
handled 750,000 tons more than during any corre 
sponding period of any previous year. 


STILL MUCH TO BE DONE 


These results have not been obtained by the 
railroads alone. They have come as a result of the 
team work of the nation, the shippers and the 
railroads. The constructive spirit of legislation, 
the admirable work of the shippers in loading and 
unloading cars promptly, and loading them to the 
maximum whenever possible, have been as great 
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factors as the new spirit within the railroads them- 


selves 
The railroads are gaining in the spirit of ser- 
vice and in the pride of work well done. Once 


again they have become individual companies, each 
with its own forces in the field seeking to please 
the public bt: attention to its wants and 
soliciting patronage on the basis of service per- 
This high rivalry in service is again an- 


prompt 


formed. 


mating the forces of the railroads through all 
ranks. The pride is in performance rather than 
in pay-day. 

While realizing what has been accomplished, 


every thoughtful man in the railway service, what- 
ever his place, must feel that there is much yet to 
be done before a fully efficient transportation sys- 


tem which will demand the full respect and sup- 
port of the American people, is re-created. In 
every hive there are many drones. In times of 


extraordinary activity and especially war activity, 
these drones their reward for the 
time being, and sometimes, giving more energy to 
work, they influ- 
industrious associates 


yet more than 


than to constructive 


clear-minded 


agitation 
ence thei and 

and these also only for the time being; but in the 
end we can always count upon the clear-thinking 
substratum of industrious and conscientious men 
to handle the problems arising with good judgment. 

We are now going into a period when the drones 
must either get out of the hive or work. The other 
men and women in industry generally will assert 
themselves in the interest of efficiency, knowing 
hat the downward industry must 
checked; if because of falling markets 
and failing work, they realize that such downward 
work to their all 
lines of business activity we 
tion at the present time of having wages and ex 
at their hichest, while markets are drop- 


course of he 


otherwise, 


undoing. In 
facing the condi- 


course must own 


are 


penses 


ping and the demand for our products is less than 
the supply. 

| sometimes think a large part of the trouble 
at present lies in the fact that we have permitted 
he thought of the the 
thought of all, to be directed by phrases that creep 


nation, which is common 


into the ear of the average man but often cover 
too often born of 
heard a 
The 


people generally 


Sentiment is 
Fo: 
about “colleetive bargaining.” 
often the 
full understanding of what it 


injurious things. 


phrase-making. instance, we have 


great deal 


phrase very catches 


without may mean 


either to those directly concerned or to the public 
“cap 


at large. Another example is the set phrase 


ital and labor,” which has crept into the relations 


of employer and employe. The working man knows 
he is not a capitalist and so public thought allows 
the impression that every man represents either 
capital or labor through the use of this set phrase. 
It is not true. Yet the misleading phrase 
and labor” has been allowed to get into the ve) 
it has hardened of the 
The employe and the employer 
are in direct relation and they both use capital, 


‘ capital 


nacular until in the mind 


man who works. 


and without capital neither could get along. 
CO-OPERATION NECESSARY 


Another phrase, by way of final example, 1: 


‘guarantee from the Government” as expressive 
of the reiations between the Government and the 
railrdads under the Transportation act of 1920 
There is no such guarantee since Sept. 1. The In 
terstate Commerce Commission, under the new act, 
has established certain territorial groups in_ th 


United States and established transportation rates 
on a basis which it is presumed will give to the 


ailroads as a whole in each of these groups possi 


Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to interstate Comm« 
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Forces Swaying Stocks 


Stocks 


RREGULARITY prevailed in the stock market 

last week, brought about mainly through realiz- 
ing sales-by those who were fortunate enough to 
take a position on the long side of the market 
somewhere near the low prices of last December 
The rapid running in of the shorts in some issues, 
which threatened the stability of the market, eased 
off, much to the satisfaction of those who pre- 
ferred a normal development rather than a pyro- 
technic rise, with its inevitable consequences. Such 
covering as has been done has depleted the short 
interest to a large extent, and at the close of the 
week the effect of this drawing in of short com- 
mitments was evidenced in a lack of resiliency to 
profit-taking sales by those in a long position. 
Generally speaking, there is something of a hesi 
tancy now in buying stocks for long account. In 
part, this has developed because of the rise which 
has taken place, but more than this perhaps is the 
fact that the market from now on will be sensitive 
to such news developments as may come forth, and 
on this score there is no degree of optimism, for it 
is pointed out that the reports of earnings by the 
railroads for December and January wili probably 
make no very creditable display. Also the indus 
trial reports for 1920 will begin to present them 
selves in the next few weeks, and with the know! 
edge that business suffered heavily during the lat- 
ter part of last year no very creditable figures are 
expected. Such factors as these would tend to 
dampen enthusiasm for the taking on of the new 
stock market commitments on the long side 


Allied Chemical and Dye Up 5—The stock was 
unusually active, mainly as a result of covering by 
shorts. 

Ajax Rubber Off 2',—There was some profit 
taking in this issue, following a rather substantiai 
rise of the preceding week 

American Bosch Magneto Down 45,—The stock 
moved over a wide range, liquidating sales being in 
evidence. Earnings, it is understood, have fallen 
off considerably 

American International Corporation Up 2%, 
There was no word to indicate that the difficulties 
which beset the company in South America have 
been alleviated. The rise was mainly a product of 
short covering. 

American Locomotive Loses 1—-There is no par- 
ticular change in the equipment outlook During 
the next several months orders from the railroads 
should increase in volume 

American Linseed Off 4,—The supposed deal 
with the Kritish interests continues to hang fire. 
it is believed that a more propitious time will be 
awaited before making any announcement 

American Ice Loses 4,—The annual report 
showed earnings for last vear to be somewhat less 
than for 1919 

American Woolen Gains 24,—-The company an- 
nounced a cut of 22'2 per cent. in wages. This 
aroused a rebellious spirit among the textile work 
ers. An earnings statement for eleven months of 
last vear showed satisfactory results 

Anaconda Copper Up 1',—There has been quiet 
accumulation of this issue recently 

Atlantic, Gulf and West Indies Gains 5— There 
ts a big short interest in the stock, and covering 
brought a <ubstantial advance 

Baldwin Locomotive Advances 34,—Speculators 
for the decline covered commitments extensively. 

Bethlehem Steel B Up 2—The belief is crowing 
that the steel companies will be doing a good vol 
ume of business by the middle of the yea 

California Packing Gains ';—Excellent business 
is expected for this company during 1921 

Chandler Motors Off 17,—There is considerable 
skepticism regarding the motor industry this year, 
and consequently a reluctance to do any extensive 
bidding for the automobile stocks at this time. 

Continental Candy Down 7,—There was a rul- 
ing against the company stipulating that it must 
fulfill its contract for sugar at nearly 19 cents a 
pound with the California and Hawaiian Sugar 
Refining Compan) 

Crucible Steel Up 104,—The shorts were hard 
pressed in this issue. The stock early in the week 
was loaning at a premium 

General Asphalt Declines 25,—Profit-taking 
sales caused the reaction 

General Electric Gains 145,—It is believed that 
the company will do a large business this year, due 
to the extensive electrification plans which are con 
templated here and abroad. 

General Motors Down 1t'—The shares were 
soft, slackness in the automobile industry being a 
factor in the situation. 

Great Northern Preferred Up %—There con 
tinues to be some good investment buying in this 
issue. 

Greene Cananea Copper Loses 2%—The stock 
slipped back to its low for the year on a small turn 
over. 

International Mercantile Marine Preferred Gains 
2’%—There was extensive short covering in this 
issue. 

international Paper Advances 35,—There has 


been a steady rise since the first of the vear, based 
on the outlook of good earnings. 

Manhattan Shirt Gains 4',—The stock ad- 
vanced despite an annual report showing a sharp 
falling off in earnings, as compared with 1919. 

Maxwell Motors Up %—The reorganization 
plan was announced operative at the first of last 
week. 

May Department Stores Up 7'2—Better trade 
reports brought some good buying to the shares. 

Mexican Petroleum Advances 7',—The shorts 
were hard pressed in this issue. 

Middle States Oil Off 24%—The company an- 
nounced an offering of 250,000 shares of new stock. 

National Biscuit Up 1—Net profits for 1920 
showed a slight increase over the preceding year. 

New York Air Brake Advances 3'.—Sales for 
last year were approximately double those of 1919. 

New Haven Gains 144—There was short cover- 
ing in this issue. 

Norfolk & Western Up 1%—Segregation of the 
company’s coal properties is rumored as a develop- 
ment of the near future. 

Pan American Petroleum Advances 2',—The 
stock moved forward easily on short covering. 

Pressed Steel Car Gains 1444——The floating sup- 
ply of stock was small, and buying on a moderate 
scale caused a sharp upturn. 

Reading Up 5'—Pool operations were carried 
on in this stock. 

Republic Iron and Steel Advances 55,;—The 
shorts were forced to cover in this issue. 

St. Louis & Southwestern Preferred Gains 3'%— 
There was some speculative buying of this issue. 

Sears-Roebuck Off 234—The company declared 
the 2 per cent. quarterly dividend, due at this time, 
in 6 per cent. scrip. 

Standard Oil of New Jersey Up 2—The stock 
has been steadily gaining ground. At the current 
price it presents an attractive speculative possibil- 
ity 

Stromberg Carburetor Off 25,—There was some 
profit taking in this issue. 

Transcontinental Oil Declines 2—The company 
announced the formation of the Mid-Colombia Oil 
and Development Company, which will develop 
some of the Transcontinental South American prop- 
erties. Transcontinental stockholders have the 
right to subscribe for stock in the new company at 
$5 a share. 

United States Rubber Gains 1—Automobile tire 
manufacturing represents only about one-third of 
the company’s business. In the other departments, 
whatever may be the situation in the automobile 
field, good earnings are expected this year. 

United States Steel Up %—Steady accumula- 
tion of this issue has been going on for some time 

Vanadium Corporation Advances 24 —Short 
covering was responsible for the advance. 


News Notes 

HE Directors of The Liberty National Bank of 

New York elected the following officers last 
week to serve one vear: President, Harvey D. Gib 
son: Vice Presidents, Daniel G. Reid, Alexander V 
Ostrom, Charles W. Riecks, Ernest Stauffen Jr., 
Joseph A. Bower, James G. Blaine Jr.. Joseph S 
Maxwell, George Murnane, Sidney W. Noyes and 
Maurice F. Bayard. 

Frederick W. Walz was appointed cashier, Bert 
Clark assistant to President. Frederick P. Me 
Glynn, Theodore C. Hovey, Louis W. Knowles, Ray 
mond G. Forbes, Danforth Cardozo and Edward J 
Whalen were appointed assistant cashiers and Don 
ald D. Davis was appointed trust officer 


P. SLOAN JR., Vice President of the General 
A Motors Corporation, and President of the 
United Motors Corporation, has been elected a Di- 
rector of the Penn Seaboard Steel Corporation. He 
is the second member of the General Motors group 
to become interested in Penn Seaboard Steel af 
fairs, the other being J. G. Weiss, President of the 
Hyatt Roller Bearing Company, one of the Genera! 
Motors Corporation subsidiaries 
HE Dominion Securities Corporation, Ltd., of 
Toronto, has issued a booklet giving a “ Review 
of the Bond Market in Canada for 1920.” This con- 
tains a concise resume of financial conditions in 
Canada and should prove of interest, especially to 
those who have invested in Canadian Government, 
municipal and corporation bonds. 





ARWICK, MITCHELL & CO., accountants and 
auditors, announce the opening of an office in 
Havana, Cuba, under the supervision of S. L. G. 
Sutherland, with R. J. Austin as Resident Manager. 
AMES C. DONNELL, President of the Ohio Oil 
Company, has been elected a Trustee of The 
Equitable Trust Company of New York. All for- 
mer Trustees were re-elected. 


and Bonds 


Bonds 


_" E market of last week had no decided general 
movement or outstanding characteristic except 


perhaps the continued popularity of the high yield 
low interest rate railroad bonds. The small in 
vestors, as testified by the small number of bonds 
for sale, seem to be supporting a firm market. 
The attention of the investment market as a whole 
has turned to a scrutiny of rail conditions, ang 
seemingly the underlying facts have shown the 
transportation system as a whole to be in funda 
mentally sound positions. There was a widespread 
buying of the high-grade issues of first and second 
mortgage long-term bonds. The issues “near the 
ground ”’ seem to be untouched by the monthly 
fluctuations of earnings, while those farther away 
from the rails swing through a fairly wide are un- 
der trading. 

There were several important new issues 
brought out last week. The Grand Trunk fifteen- 
year 6% per cent. equipment trust notes, to an 
amount of $12,000,000, were offered by Dillon, Read 
& Co. at 95.40, which yields 7 per cent., and were 
issued under the Philadelphia plan. The same firm 
earlier in the week offered $10,000,000 general 
mortgage sinking fund 7 per cent. gold bonds of 
the Steel and Tube Company of America, due Jan. 
1, 1951, at 95.25 and interest, to yield approximate 
lv 7.40. The Southwestern Power and Light Com 
pany offered $1,250,000 twenty-year 8 per cent 
secured bonds, Series “ B,” at 97 and interest, to 
yield about 8.30. Bonbright & Co. and Halsey, 
Stuart & Co. were the bankers underwriting the 
issue. The Detroit Edison Company offered 
$5,532,600 ten-year 8 per cent. convertible deben- 
tures through a syndicate comprising Spence 
Trask & Co., Security Trust Company of Detroit, 
Coffin & Burr and the First National Company of 
Detroit at a price to yield & per cent. 


Liberty Bonds Irregular—Liberty Bonds showed 
a distinctly reactionary trend in the opening phases 
of last week’s market when certain of the issues 
receded from the advanced position they assumed 
in the previous week. It has been estimated that 
since June 30 of last year the total rise in market 
va.ue of the Liberty issues has amounted to al 
most nine hundred and fifty millions of dollars 
The first 3%s and the second, third and fourth 
4%s were the issues most active in this movement 
The characteristic activity of the week in these 
issues seemed to be between a slight falteriny for 
ward with a decided undertow which rendered the 
list quite irregular and hesitating. 

Foreign Issue Strong—The Argentine 5s have 
been very consistent in remaining near 67 The 
various & per cent. issues were stromg as a whole 
The City of Berne 8s were up over a point, touct 
ing 97, as against one sale on Monday at 95% 
The Zurich & per cent. certificates were quite in 
active, but finished quite strong at 98, while the 
Christiania 8s also gained almost a point in a 
strong finish at 98. The Kingdom of Belgium 
7%s were shady at 98 and fractions, and the 6s of 
1925 shaded off slightly toward the end of the 
week. The French 8s were hovering about par, on 
the far side, for the greater part, while Swiss 8s, 
due perhaps to their non-callable feature, main- 
tained their previous status, although they were 
weaker toward the end of the week, as they 
touched 104 on Monday. The French City 6s were 
stronger toward the end of last week’s trading, al 
though the differences were mainly fractional. The 
United Kingdom 5%s of 1921 were steady an@ 
quite unchanged at 98. The 5's of 1922 were 
strong, leaning more toward 95 than 94 in the 
course of the trading. The 5%s of 1929 and the 
5les of 1937 were about as normal, although the 
latter finished the week stronger by about a quar 
ter of a point. The Canadians were also far from 
spectacular, the 5s of 1921 being steady at 99 and 
those of 1931 being relatively active and brineing 
89's. The Japanese list continued strong this last 
week and the issues were active and progressive 
The 4s of 1931 touched 59, which is a far cry from 
their seller thirty basis of some months ago. The 
44es of 1925, first series, were about 77% as one 
high mark, while the second series 44¢s finished 
quite strong at a small fractional difference. The 
Mexican 5s were a little stronger, touching 422 
on a small bleck of five bonds. The foreign issues 
as a whole were in good demand, particularly the 
French 8s of 1949, which were quite actively traded 
in, but showed no outstanding appreciation. The 
foreign municipa!s showed a tendency to gain and 
the points were quite markedly in their favor. 
The rise of sterling had no apparent effect in 
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Money 

HE break in the money market which had been 

so long awaited finally came last week. Call 
money rates; which had been holding firmly at 7 
per cent. during almost the entire month of De- 
cember, began to slip on the Stock Exchange on 
Monday, and before that day was out new loans 
had been made at 6 per cent. The renewal rate on 
that day remained at 7 per cent., and it was held 
there unti] Thursday, when it finally gave way to 
6 per cent., for the first time since Nov. 30. After 
that there was only 6 per cent. quoted on the Stock 
d-xchange. 

But the real significant movement did not occur 
on the Stock Exchange. It came in the informal 
market, where «n Tuesday demand 


“« outside ’ 
loans were made at less than 6 per cent. On 
Wednesday some of these loans were made at as 
low as 4 per cent., and ten-day time loans were 
arranged at 5'2 per cent. At the same time, ninety- 
day loans in the regular time money market were 
quoted under 7 per cent. for the first time in sev- 
eral months. The rate that day was made at 61's 
to 7 per cent. On Thursday the ninety-day col- 
lateral loans were again marked down, this time to 
6 to 6% percent. There they stood for the balance 
of the week 

Meanwhile call loans in the outside market were 
fluctuating between 4 per cent. and 6 per cent. 
There was money to be had at the former rate on 
Tuesday, but on Wednesday the low was 4% per 
cent., and by Friday, when some attempt was made 
to impart an appearance of uniformity to the inside 
and outside markets, the lowest rate quoted for call 
funds was 5 per cent., which still was a full point 
helow the minimum on the Stock Exchange. 

Bankers’ acceptances, which have stood at 6% 
to 6% per cent.. with only the “most occasional 
variations to lower ground, were broken a full one- 
half of 1 per cent. before the conclusion of the 
week, the final rate being 57s to 5%4 per cent. That 
level was established late Thursday. 

Only in commercial paper was there firmness. 
Here the rate remained about 73s to & per cent., 
and the leading dealers insisted that it had to be a 
prime bill indeed to get better than & per cent. But 
there was no business worth speaking of moving. 
so that the rate was nothing more than nominai 
and entirely without significance. Further, the fact 
that the Federal! Reserve Bank has not altered its 
7 per cent. commercial paper rate for members’ re- 
discount probably does play some reaily important 
part in the commercial paper market. 

It is contended by bankers, who claim that the 
“ break rates ” in the outside market mean nothing. 
that there can be no real lowering of general money 
rates until the central bank acts in reducing its re- 
discount figure. This, as stated, probably does 
apply with considerable force to commercial paper 
transactions, although even here it will not be a 
permanent iniluence if other descriptions of loans 
come down. 

The Federal Reserve rate aiso plays a more or 
less pertinent part in time loans, although the last 
week the time money market got entirely out of 
hand in a way which would seem to show that the 
Reserve Bank’s influence is not nearly so powerful 
as these bankers claim 

But why the Federal Reserve quotations should 
influence call money passes most persons’ under- 
standing. If the member banks were lending the 
huge sums they formerly did on call collateral 
loans there might he some weight to their argu 
ments. But in that case it probably would be the 
demand for the money, and not the Reserve Bank’s 
rate, which was the prime force. 

Now, with member banks not lending any great 
amount of call money, the situation has changed. 
It is all right for bankers to say that they simply 
cannot afford to lend call money at, say, 4 per 
cent., when they have to pay 6 per cent. and 7 per 
cent. for accommodation at the central bank, espe- 
cially at a time when they have big loans with the 
Federal Reserve. 

“If we have money which is worth only 4 per 
cent. and we are paying 6 per cent. and 7 per cent. 
for loans at the Reserve Bank, we will pay off our 
Reserve Bank loans and call the matter square,” 
they say. 

That is ail very well, but the fact is that very 
few of the big local banks are lending excessively 
in the call market. What they are doing here is 


finding employment for a relatively small amount 
of money which, if it were not so employed, would 
have to be cartied idly in the institution’s vaults. 
And obviously a rate of 4 per cent., no matter what 
the Federal Reseive Bank’s rate may be, is better 
than no rate at all. And there you are. 

However, that the1e is some consistency in the 
contention that it is better to pay off Reserve Bank 
loans than to lend money at “costly” rates was 
demonstrated in Saturday’s bank statement. In the 
Federal Reserve display members’ borrowings came 
down $66,693,000, of which $40,440,000 was on Gov- 
ernment paper and $26,253,000 on commercial 
paper. The item rediscounts on Government obli 
gations, which was reduced to 233,522,220, was the 
smallest to be reported in considerably more than 
two years. On top of this, the volume of bills 
purchased by the Reserve Bank in the open market 
was contracted by $15,729,000, and only the Treas- 
ury’s floating account at the institution was up, by 
$15,085,000. On these various accounts the total of 
earnings assets was reduced to $969,760,705, also 
the smallest in considerably more than a_ year. 
Last year on only one date did the total of earning 
assets go under the $1,000,000,000 mark. ‘that was 
exactly a year ago, in the statement of Jan. 16 
1920, when the total was $993,321.620, nearly $24, 
000,000 more than the Bank showed yesterday. 

Here is evidence of real contraction. If the 
situation continues as it has been going for the last 
few weeks there should be some real inroads made 
on the credit conditions, and rates for money really 
should become low. It would not be surprising to 
see call money lend on the Stock Exchange at less 
than 6 per cent. this week. As was pointed out in 
this column a week ago, the call money situation 
on the Exchange is utterly artificial, and sooner or 
later it is bound to crack. It did not crack much 
last week, but it cracked badly outside, and this 
week, or at least within a very short time, it should 
crack inside. 

The Clearing House statement of actual condi 
tion also showed signs of contraction, but of an 
other kind. Here is reflected the paying off of loans 
by the public, and while the one runs hand in hand 
with the other, the fact that the public lean con 
traction is moving so closely with bank contraction 
at the Reserve Bank is an earnest of the trend of 
the times. In the actual statement loans were 
down $87,632,000 to $5,132,565,000, the lowest, with 
five exceptions, since the turn of the last half of 
last year. Of the five times since June last, when 
the loan account was lower than at present, thre 
of them came in a row in August, when things 
were quiet here and money was heading West. 
Further, if the loans of the Equitable Trust Com 
pany, which became a member of the Clearing 
House in the week of Sept. 25 last, are deducted, as 
they should be for purposes of comparison, the loan 
account in the local banks on Saturday would be 
the lowest since August, 1919. 


Pasadena-Los Angeles Bank Merger 


HE merger of the Union Trust and Savings 

Bank of Pasadena and the Union National 
Pank of Pasadena with the Los Angeles Trust 
and Savings Bank, the stock of which is held in 
trust by the stockholders of the First National 
Bank of Los Angeles, has just been anounced. 
The merger has been approved by the four Boards 
of Directors. The necssary steps to obtain the ap- 
proval of the respective stockholders of the four 
banks are now being taken. 

The aggregate resources of the two Los An- 
geles banks concerned, under the call of the Con- 
troller of the Currency on Nov. 15 last, were $121,- 
503,637.85, while the total resources of the Union 
banks of Pasadena under the same call equaled 
$12,213,720.33, giving aggregate resources through 
the merger as of that date of $133,717,353.15 

The Union Trust and Savings Bank of Pasa 
dena is the oldest savings bank in that city, and 
the two Union banks form Pasadena’s largest f)} 
rancial institution. 

Dr. John Willis Baer, President of the Pasa- 
aena Union banks, under the terms of the merger, 
becomes Vice President and a Director of the Los 
Angeles Trust and Savings Bank and Managing 
Director of the Pasadena banks. The present 
Board of Directors of the Union banks will consti- 
tute an Advisory Board, of which Frank C. Bolt 
will be Chairman, while H. I. Stuart will act as 
Chairman of the Executive Committee. C. J. 
Hall, as Chief Trust Officer, will be in charge of 
the Trust Department and savings business as 
heretofore. W. A. Barnes will continue as Man- 
ager of the commercial business, and the present 
personnel of junior officers and employes will be 
continued. . 

Henry M. Robinson is President of the First 
National Bank of Los Angeles and the Los An- 
geles Trust and Savings Bank. 


Stocks— Transactions — Bonds 






STOCK SHARES 
1 
1920 1919 

Monday i " 1,079,674 425,925 
Tuesda 1.09 “ SOO, 982 367 SA 
Vi ednesd 1.215, 735 106, 150 
Thursda x 994,974 472,981 
Kriday 1, 048,930 5DS,672 
Ssturdas f $94,224 308,025 
Total week i H 724,469 2,539,620 
Year to dat »4 5 6 Sz 6,464,710 


BONDS, PAR VALUE 





Venda $1 f OO $15,352,100 5, OD) 
Tiesda 1 17,084,250 , DOO 
Wednesd | . 15.G0S 500 9906 500 
Thursday j By Re |S 11,261,500 
Frid: 1 f L 1 OOO 10,699, 500 
Saturday 7. 728,000 4,319,500 
Total wee £7 OO S5S7.526.550 $69,768,000 
v5 te dat WTA6.1D0 153,590,500 
In detail t bee pare as follows with 
‘I 17. “20 Changes 

Corporat o4 HOO 500) +813,356,000 
Liberty i? 4 : S.491.000 2S17.000 
Foreigzt 1 * 87,000 1031 tH) 
City } x 708 000 2ZOT OOn 
Total 57 } } 726,500 $14,593,050 


Stocks Averages Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 
Ch'gs. Last. Yr 


14) j 1 + 58 ™.16 
ee 11 li 14 mH. 20 
Jan. i ZY 12 Dd. 77 
nm. 13 t 6A ih nD. 2 
Inn. 14 19 17 aes | nD ST 
15 14 26 56.08 
&rwENTY-FI INDUSTRIALS 
jon. 0 si .4 iNT + 1.85 120.13 
: 11 Saf) 7.t4 + .S1 120.00 
jun. 12 S.61 STDS 117.32 
Jan. 13 S7 fs <7. 79 1.70 118.96 
lon. 14 M533 >. G4 1 8116.96 
Jur Pr SO3.7 43.48 + .S4 117.19 
COMBINED AVERAGI FIFTY STOCKS 
Test 10 ; ! 71.07 116 SS 14 
i 11 ; i) 43 8S.14 
fi 12 72.40 is + .2B 86.54 
lon. 13 1.o4) 70.21 a2 87.44 
n 1 i7 ; 10.2 (ot Sth.41 
n. 1 (x 70.8] + 06 86.61 
Bonds Forty Issues 
Same 
Net Day 
Change 1920 
Jen. deo ) , O06 72.48 
11 12 72.36 
F 1 OS 72.40 
a. 33 1N 72.08 
lem. 14 j Ob 71 vw 
1 “7 71.00 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


0 STOCI Ht) BONDS.~— 

Hict I ligt Low 
“1921. 72.33 ! 70.71 Jan. 6S.SO Jan 
1926 4.07 Al 73.14 Oct. 65.57 May 
1919 99.50 N 79.05 June 71.05 Dec 
1918 80.16 N $2.36 Nov... 75.65 Sep 
1917 0.46 J 89.48 Jan. 74.24 Dec 
1916. .109.51 No 49.48 Nov. 86.19 Apr 
1915 94.13 Oct 87.62 Nov. 81.51 Jan 
1914 73.30 Jar 89.42 Feb. 1.42 Dec 
1913 79.10 Jar f 92.31 Jan. 85.45 Dec 
192 NAS 
1911 S4.41 J 

*Tw date 


Banking Corporation Directors 
Equitable Eastern 
ently organized by The 


TOCKHOLDER 
Banking Corpo 


Equitable Trust Comy New York and several 
important Pacific ¢ anks, have appointed the 
following Director W. Krech, President 
The Equitable Tr t c any of New York; He- 
man Dowd, Vice | [he Equitable Trust 
Company of New York; George L. Le Blane, Vice 
President The Equita ust Company of New 
York; John S. Drum, President Mercantile Trust 
Company of San Frar -o and President of the 
American Bankers’ A ation; John D. McKee, 


Chairman Board tors Mercantile Trust 
Company of. San Francisco; Emery Olmstead, 
President Northwestern National Bank, Portland, 
Ore.: Enrico N. Stein e President of Abe Stein 
& Company, Inc.; Winthrop W. Aldrich, of Messrs. 


Murray, Prentice & Aldrich; Howard E. Cole, Sec- 
retary Standard Oil pany of New York; A. J. 
Waters, President Citizen National Bank, Los 
Angeles, Cal.; Richard R. Hunter, Vice President 


[he Equitable Trust Company of New York. 
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The Annalist Barometer of Business Conditions 


IGNS of improvement in the genera! business 
& situation are becoming more clearly defined, 
und while it would be stretching the facts a bit 
to say that there had been any sharp turn from the 
downward swing, the signs of betterment are neve! 
theless unmistakable. Doubtless the point on which 
most stress should be laid is the reappearance of 
buyers in many of the markets. The increase in 
demand is not large, but the situation holds possi 
bilities that may lead to greater activity. Of 
course it may be that the renewal of demand 
simply represents the sold out condition in some 
products and buying such as may take place may 
be only of a hand-to-mouth variety. However, any 
picking up of business from whatever cause it may 
arise cannot help but be a source of satisfaction, 
especially since it is at the moment linked with a 
growing confidence in the future. This is not to 
vay that the process of deflation has been com 
iJeted. There are still many channels in which the 
price reduction recorded is inadequate to meet the 
requirements for a return to stable conditions. But 
there is an increasing disposition on the part of all 
tc make the necessary sacrifices to the end that the 
veadjustment may be worked out as quickly as pos 
sible and buying stimulated by sight of the reason 
able quotations which are put forth 

The easing of money is unquestionably a factor 
making for a better situation all around It is to 
tbe presumed that greater accommodation for legiti 
mate enterprises will be accorded by the bankers 
under the circumstances. Already some factories 
tnat had been closed down have been reopened, and 
while the movement along this line is not wide 
spread, it is at least significant Furthermore, 
throughout the country the sentiment of the wage- 
earners is such that they are accepting even drasti 
wage reductions with a spirit of equanimity. There 
is a realization that wage reductions are not so 
bad as actual unemployment, and in co-operating to 
the point of keeping factories open even at part 
time labor is accepting its share of the readjust 
ment with only trifling murmurs arising here and 
ihere 

The railroad situation is far from being satis- 
factory, and while this bears little relation to busi- 
ness for the moment, if there is to be any big re- 
vival it is naturally to the advantage of manu 
facturers that shipments should move swiftly and 
casily to the points of demand. Undoubtedly the 
falling off in business which has been going on 
hus emphasized the poor earnings position of the 
railroads, since there is a falling off in the volume 
of freight traffic. Still from such earnings as 
come to light it appears that the present situation 
us provided for in the Railroad bill will not pro 
vide the sinews for good earnings on railroad valua 
tions. But the disposition is to help the carriers, 
and if this holds true, the untoward conditions of 
the moment may ultimately be eliminated by a 
process of revision in the Transportation act. 

The security markets after a period of rise, 
mainly due to short covering, have been for the 
last few days somewhat in the doldrums, a natural 
sequel to such developments as came in Decem 
ber and early in this month. If the stock marke‘ 
for imstance, is, as has often been stated, a 
barometer of business conditions, it would hold true 
that a rise in prices would precede a positive up- 
turn in the business situation. Thus far such a 
rise has not been witnessed, but there are those who 
are predicting better things for the stock market, 
just as there are those who foresee by reason of 
minor developments a prospective swing toward a 
greater volume of general business throughout the 
country 


Shipping 

HILE no material improvement in the freight 

situation was noted during the last week, the 
shipping interests were cheered by advices from 
Washington that the Senate’s hearing on immigra- 
tion would result in no drastic check on the third- 
class movement of aliens. The steamship com- 
panies, which have held up plans for passenger de- 
velopments, are proceeding confident that Congress 
will take no action that will seriously interfere 
with the traffic. 

The retrenchment movement in shipping gained 
impetus when the Pacific American Steamship As- 
sociation, composed of shipowners on the Pacific 
Ocean, served notice upon the officers’ associations 
and the marine unions that it proposed to ter- 
minate the present agreements relating to working 
conditions and wages. It was reported that the 
shipowners would seek to put a $10 monthly reduc- 
tion in the scale of wages paid to sailors and fire- 
men in February. Overtime is to much modified. 
The shipping interests insist that the wage differ- 


ential enjoyed by the foreign-flag ships over the 
American merchantmen must be narrowed down to 
a much smaller margin 

The American Steamship Owners’ Association, 
which comprises virtually all of the large com 
panies operating on the Atlantic and Gulf, has sent 
out a request to the officers’ and men’s representa 
tives asking for a conference to discuss similar 
matters. It is reported that the shipowners will 
propose an immediate modification of the overtime 
pay practice and a reduction in wages to become 
effective shortly after May 1. 

The Shipping Board, which had actually with- 
drawn 208 steel freighters on Jan. 10, has drawn 
up a list of 400 ships in all which are to be retired 
within the next few weeks. This action would re- 
sult in the tying up of 2.250,000 deadweight tons of 
ecargo-carrying capacity and might cause an im- 
provement in the freight rate situation. The turn 
for the better in foreign exchange and the feeling 
that business will improve in the United States 
within the next sixty days have made a slight im- 
pression 

The Shipping Board has allocated two of the 
522-foot combination freight and passenger liners 
which are under construction in American ship- 
yards for the Government to the New York and 


Cuba Maii Steamship Company (the Ward Line} 
These two steamers, which will have accommoda 
tions for 690 in steerage and 78 in cabins, will be 
placed on a service from Cuban ports to Spain. It 
is probable that they will ply from Havana to New 
York also. The ships will not be available until 
late in the Spring. With the award of the liners, 
which are to bear the name of the Centennial State 
and the Blue Hen State, the Shipping Board has 
made arrangements to employ all except two of the 
twenty-three liners under construction. Seven are 
of the 522-foot 14-knot type, while the other sixteen 
are 18-knot liners, with accommodations for 500 
passengers and a length of 535 feet. 

The International Mercantile Marine Company 
has indicated that it expects to make a determined 
stand to capture a fair share of the German ship 
ping trade. Announcement was made Saturday 
that the American Line would build a modern 
steamship terminal in the Port of Hamburg at the 
cost of millions of dollars. It will be built on the 
Ross Quay and will be the most modern in the 
German port, according to the officials of the In- 
ternational Mercantile Marine. The American Line 
had difficulty in getting docking space when it dis 
patched its first ships to Hamburg 

Another American shipowner, with a fleet of 
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October Index Number 44. 
November Index Number 54.1. 


markets and beginning its revival in August. 


influences some four to ten months later. 


will resume its former trend. 





HE November Index Number sustains the forecast begun by the July Index Number, which was 
explained in detail in THE ANNALIST of Nov. 22. Briefly the indications given were that the 
December or January averages of security prices would show an upward movement, that there would 
be a reaction in February, and that then the list would start up for a long bull movement with busi- 
ness responding more slowly to the influences now beginning to bear on the security and commodity 


In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 


However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 


In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 119 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index nurftber of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. 
cast, for 88 is only 3.3 per cent. less than 91 and the fall to 88 must be atleast 3.55 per cent. 


A drop to 88 from 91 would not constitute a fore- 
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several large ocean-going freighters which were 
formcv rly in the transoceanic coal trade, has decided 
to enter the coastwise service. The United States 
Transport Company, of which C. W. Morse is Presi- 
dent, has announced that it will start a bi-monthly 
line from New York and Philadelphia to Pacific 
Coast ports. Owing to the fact that the transcon- 
tinental carriers have been unable to re-establish 
the export rail rates, the coastwise steamships are 
getting virtually all of the business that is move«l 
‘rom Eastern points to the Pacific. However, it is 
said that the field is overcrowded, even at the pres- 
ent time. The Congress Coal and Transportation 
Company will serve as leading agents in New York. 

While the steamship executives who testified be- 
fore the Committee on Judiciary of the House of 
Representatives conceining the effect of the en- 
forcement of prohibition on the high seas were 
somewhat pleased with the atlitude of the mem- 
bers of the committee, they are not satisfied that 
the ruling of the Attorney Genera! that liquors 
cannot be sold on American ships will be wiped 
out. The leading men in American shipping circles 
predicted that prohibition on the high seas would 
result in the death of passenger carriers of United 
States registry. It is probable that the Ward and 
Munson Lines will piace their vessels under the 
Cuban flag unless some relief is afforded. 

Although Commissioner Guy D. Goff of the 
Shipping Beard introduced a resolution seeking to 
have the Government offer its steel tonnage at $65 
a deadweight ton, there does not seem to be any 
desire on the part of prospective ship purchasers to 
press the matter to a decision. The Shipping Board 
did not even consider the proposal by taking a vote, 
and the shipowners think that the present is an 
inauspicivus time to start a sales campaign. 

The cost of repairs will be from 10 to 25 per 
cent. lower during 1921 than in 1920, it is pre- 
dicted. The Shipping Board has gained the prom- 
ise of the ship repair yards in the New York dis- 
trict to limit their profits on subcontract work to 
10 per cent., and is making an effort to get a sub- 
stantial percentage reduction on the various jobs. 
Lower repair costs may result in lower marine in- 
surance rates, if the reduction is substantial. 

Acceptances 

\NKEILS’ acceptances came into their own last 

week, when, for the first time in many months, 
the demand entirely outsped the supply. In mid- 
week, when the demand was at its height, the sup- 
ply of bills came nowhere near meeting the demand, 
and dealers who were able to get hold’ of bills 
found them snapped up by bidders almost befor 
they had executed the turnover. 

Savings banks were good buyers, better than at 
any time since last June and July, and corporations 
and institutions also took all the bills they could 
get. The interior banks, which are now back in the 
market in considerable foree, also bought lavishly, 
or would have done so had it been possible. The 
dealers, with a good accumulation on hand, were 
actually caught unprepared for this buying move- 
ment, and at th: close of the week it was said that 
dealers’ portfolios were absolutely flat. 

Declines in rates, which have been attempted 
from time to time in the pas+ with uniform lack of 
success, were accomplished last week without slow- 
ing up the demand in the slightest. The dealers 
had begun to mark down their iates at the very 
close of the previous week, when a few altered 
from the 6°3@6% per cent. basis of the last sev- 
eral months. On Monday bills were quoted on the 
basis of 64 @6% per cent., and the demand was so 
good that on Tuesday the rate was lowered another 
one-eighth of 1 per cent., which brought the dealers’ 
selling rate down to 6 per cent. flat. 

That figure, which has been regarded as the 
“dead line” for so long a time, attracted even 
more buyers than the higher rate had, and after 
being maintained throughout Tuesday and for a part 
of Wednesday the dealers for the first time since 
last Summer went under 6 per cent. Even then the 
demand did not diminish, and on Thursday the rate 
quoted all over the Street was 5% @5% per cent. 
That was the real test of the market; as a matter 
of fact, it was more than merely a test of the ac- 
ceptance market; it was the test of the whole 
money market, and when the demand abated in no 
wise it became perfectly evident that the money 
market finally had “ cracked.” 

In the demand for bills last week there was less 
discrimination against good out-of-town names than 
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there had been in many months. Heretofore a 
great majority of buyers have insisted upon New 
York names, and have gone to the extreme of flatly 
refusing to accept on delivery any others. Last 
week the supply of New York names was exhaust- 
ed early in the period, and after that, with only an 
occasional New York name, but a fairly good sup- 
ply of high-grade out-of-town names, the demand 
continued, and the buyers, unable to get exactly 
what they wanted, were entirely willing to take 
what they could get. 

This is the first time that this has been so 
Comparing last week’s market with that of August 
and September, 1919, the only other which will 
stand comparison with what went on last week, 
there was a distinct improvement in last week’s. 
It was larger, broader, and rates were lower. There 
was less discrimination in names and there was a 
better distribution. All parts of the country com 
peted in the bidding, the Pacific Coast sending buy 
ing orders here in competition with those of New 
England, and the South competing with the Middle 
West for good paper. It was, all things consid- 
ered, probably the best week the American accept- 
ance market has known. 


Tron and Steel 

HE major question in the iron and steel situa 
tion for the moment is as to the future course 
of prices. The divergence between quotations of 
the United States Steel Corporation and those of 
the independents have now heen eliminated and to 
all practical intent the two levels coincide. Just 
how long this condition can obtain is a question of 
debate. The Steel Corporation continues to operate 
at something approximating 90 per cent. of ca- 
pacity, whereas the independents are at low ebb not 
alone as to present operations, but as to tne influx 
of new business. It is considered quite possible that 
the independents in an endeavor to stimulate de 
mand in their own particular case may resert to 
price cutting, or, rather, price shading, as compared 
with the Steel Corporation level. Naturally, this 
could be a source of only temporary relief; but it 
would contribute to keepiny organizations togethe: 
provided, of course, there was an inflow of new 
business. Generally speaking, there would be smail 
margin of profit, if any at a!l, in a price-cutting 
program; but there is a belief that the steel busi- 
ness will have a revival by the middle of the year, 
hence such price cutting as might be undertaken 

wouid be to tide over a temporary emergency. 

The report of the United States Steel Corpora- 
tion as to unfilled tonnage on Dec. 31 of last year 
showed a decrease of some 800,000 tons as compared 
with the figures of Nov. 30. This decrease was to 
be expected, as it was known to all that new busi- 
ness was not falling to the lot of the Steel Corpora 
tion in sufficient volume to maintain operations at 
such a high basis of capacity as 90 per cent. Two 
reasons are advanced for the heavy inroads by the 
Corporation into unfilled tonnage. It is asserted, 
for instance, that the determination of the 
Corporation to keep up capacity operations evi 
cences a firm belief in the future of the business 
and a picking up in demand to normal proportions 
some time in the Summer, if not sooner. This, of 
course, is purely conjecture, the deduction being 
made that it would be foolhardy to run plants t 
the complete exhaustion of orders and thus necessi 
tate a possible cutting down. Another version, how 
ever, has to do with the taking of such profits as 
can be gleaned from such forward business as is 
now on the books. In this case it is argued that 
capacity operations minimize the possibility of can 
cellations and that in this way somethiny approxi 
nating a full measure of earnings from such for 
ward business as exists can be realized. 

The much-talked-of railroad buying does not de- 
velop in anything like the proportion that was an- 
ticipated. Undoubtedly, the financial plight in 
which the carriers are finding themselves has much 
te do with the situation. At best it does not seem 
that this condition can be alleviated in any short 
space of time, and consequently with economy the 
evowed policy of the railroads, no free placing of 
steel orders is to be expected. 





Foreign Exchange 

HE strength which had been manifesting itself 

in the previous week was again in evidence in 
last week’s foreign exchange market, and before 
the rise was halted sterling and the Scandinavians 
had advanced to the best prices recorded since 
early last Summer, while the Latin exchanges were 
higher than at any time since the end of November 
or the first week in December. The market was not 
only strong, but also it was very broad, showing, 
in fact, the greatest breadth that had been seen in 
quite a long time. 

Part of this breadth, of course, was inevitable, 
considering the sharp rise. Over the last several 


months a vet able short interest had been 
built up, and when they saw rates rising 


e alarmed and hurried 


sv rapidly, nat ecam 

to covel rt neonsiderable volume to 
the buying ar st positive influence 
the rise 

In additior lled legitimate demand wa 
lurger than u ; helped swell the volume of 
buying until it | greater than any experi 
enced in sever nth Sterling sight bill 
jumped more tl) ents on Monday and added 
another 3 thre n the following day, when 
they sold on t im basis of $3.76% Thi 
was not onl e the levels reached in the 
December bulg as the highest price sine« 
he last » yea! 

Probab he grea rength in sterling did muct 
to advance the rentals, but the rise in the 
Scandinaviar 2s so great that it appeared 
certain that lences were at work. In 
this respect, t al community was told, a 
it had been earlic he notable improvement ir 


he Seandinavian countries, 


economit con 


and it would that these reports, which 
have become f late, are based on some 
ng ite Between early Decembe1 
nd last eek t lavians rose between 200 
and 300 f and Norwegian rates 
which hase good deal more than thoss 
on Sweden or ecline of last year, making 
the most pe e on last week’s rise. 
From tl not certain what is go 
ing on in the countries. The lomg de 
cline of last nerally attributed to the 
after effects of t for the Scandinavians were 
supposed to | then from their financing 
activit n the iropean countries. Now, 
presumably } paid the price” and are 
heading bas } t é times. Ordinarily, the s« 
countries are apable of taking care of 


themselv« I ping activities bring in a 


handsome rever ir exports tend furthe: 
to swell the f ba'ance. Since the tav 
ages of the | t into their ocean tonnage 
~hip revenues | n off, but it is known that 
the Scandin been replenishing their 
tonnage at [ both by building at home 
and by purcl ng abroad, and it now 
eems that the pretty well back to where 
they were befor ar; certainly, on a com 
parative ba be in rather good con 
dition 

In addition, t} ts of home products, es 
pecially cert foodstuffs, have been in 
creasing vé I f late, and while their im 


ports contin fair to assume that their 


position in we righting itself. They 
probably ha to travel before they 
will be back t as witness the still exis 


ing hea ! t currencies in world 
market but tl uinly have made an aus 
piciou start r 1 ection. 

The strengtl g was thought by man) 
to reflect the att ain is alleged to be mak 
ing to refun the United States Gov 
ernment rr imately $5,000,000,000 
is likely to be 5 ito long-time obligations 
through the eff special Ambassador now 
in this country hed, this will lift a great 
load off of the market. Incidentally, the 
rumors persist th ther efforts will be made 


ob igations which Great 
$130,000,000 of United 
this Fall, and then there 
of Treasury certificates 


to fund the oper 
Britain has he 
Kingdom note 


is the $20,000 


afloat here I such an insignificant 
item that it lieve Britain will do other 
than pay it off entir at an early date. As for 
the $130,000,000 ted Kingdom notes, that, 
too, appears to be mall an item to cause Lon- 


don any worry competent observers will 


be rather surpr he debt is not met at ma- 
turity and retired 

The Continer utes, on the whole, were 
strong. Frenct ollowed sterling up at the 
start of the week, going to 6.18 on Tuesday, and 


also in sympathy with 
not go far and was not 


while they reactec 


sterling, the re 
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Liabilities 


OUR FOREIGN TRADE 





——Eleven 


November 










— —— Months 

120 1919 1920 191 
Experts $675, €0C .000 $740.01: > $7,507,323.420 $7 239,009,991 
321,000,000 424,810,° §,013,117.932 3,523,654,609 


Imports 


$2,494,205, 488 








Excess of exports $554,000 ,00f $315,203.313 $3.7 »aP2 


Last Week. Previous Week. 


Steers, good to choice, live weight 10.50 16.50 
Hogs, light and heavy 9.225 14.6875 
Ficur, 8. P., per barre! 1% pounds 11.175 14.30 
Flour, W. S., per barrel 196 pounds 9.50 11 £0 
Potatoes, white, bushel 87 2.70 
Beef, native sides, per pound 18 -2150 
Mutton, dressed, per mund 2 ms 





——Same Week——- 
1920. 
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Mall - ———_____—— 2S G ; —— 
- a 1919 ——_—_—_ —_————— —— —————————— 1929-—____________ 1921 —_—e 
sooo HHT 7 meiaiaite et, ny Dee Jan. Feb art Apr./May- June July) Aug. Sept, Oct, Nov Dec ;Jan Feb ae PettBy, 
CoH rot Ht cceeceE Ty Sidisssasses ! 
Tt HECHT EEE = 4 a HEE H . HH 4 Ho BSARSERSESEERS SERRE SRSEEEH 13.900) 
c oon ou dW cy TH Th Tt TH | 1H an - adh ea oe | j i, eon ~ 
HH USES SUSRUSSSEREEEZREEEEGS pscbaauanuaee TH aa Ht seeeececeae aan EH 73.700 
i EEE EEE EEE HEH Oo SEE CTT 73.500 
SO; SUSSCRSSRSREERREEREBESSEERRSED +H root EEE EEE 1113.30 
SERRRRRREECREEREEe Li. S| +14 Coo alieal 44 HA CO +++3.100 
Titi itt titi tite ttt Toot SEE et 2: 
oot HCE HBB EE EEE HHH See 8 Lee 
oH titt++teati jit tH mms ARR : : EGU SGReeeseee= +1 2,700 
Too COT tt cor Tiiittitttiiinntt aaa eee ttt 
japaguscosbuseesed SEaEuSeaEES seseseee as Tat secsccsecens 8 hgsseige 
8 SS: SERLECRR SERRE EReeE: } } - (SRS EESS | | iit9 4 
TNs S00 SOSSERERRERRSRECESEER ESSER EERE EERsEEReR SF ~ Lr saee 
aeueeeesenaneeeacce COC ‘can aeeee aa ARR USRERODOREESE BREE Crh 2,100 
4+ f+t,+++44 4 ae eS eee eee = 1} Baea 1d mr ppebpe, ae eens! 
Vogcu USESEUSEEEERRUSEESRIESSSCTS=7: ttrentteat tie eerrert T adssasaat is s=r? tase 
1.60024, sibupautaatsnsuaresoreet eesaiaads HEE HH Co PEE HEH 11,700 
FURS SEREPRE SEER ELAR EGER ESS SCERRES URES EEE EERE SESE SEGRE REEESEEEEEEE T1177] 1,500 
1,400- Coo sueeeuene ttt tt HA +4 + tb tt4 - $tty tt tt tg +4 p++ 
SEPCRREROTERRELERETERD Pee : 1] SEEUGRE iit tt 
1200/4 iessagiteaatadtierestitieat Saget dest ad rata eeestestagd 1 H HHH ro 4477 1,300 
et + + + $4-+4 ++ 44 +4 + 4 +-+4-4 Sees Seen s! 1 4 
doneen EHSUGSELUETSGEELSUSCRISGEE td CO 1 - HH H tH TTT {1.100 
— — f+jijt i 4 } 44} hod +tiiti PER SRERe See See aSSRSS PAKS CESSLSASASGEE: 
ae eeeeeceeSUUTUUETEGEtStSSEESSSESESSSUG! GSSESEOGEUSREEECEOGSRUGUUSEEEGEESSSSURSRSSBSUGSEUGES SSSESRSUREESE + 900 
-_ 4 2eaeee rot : t seeeeneae: ry —t4 ina i iat ry j r/ 
600 t+ 4+ HiT i Ti ry 3 56 ie yt 0 
_ 4 HH rote i + = + +4 Hott iS ES SE w SCtRICRRET RE RSR ERE S58 DERM RRC le 
400-4 HH 14 iuaebet SaGEEL COC EEE oH 
meets oatosadataatadtuteateasotoatstiat i rafateadegoccssuatotestatodtatoteataas HHT too 
; roo FLEET seues SUSBRRGEGt HEE SUnSGBeSnSRESEEEE | rrr 100 
ot tt Het caja a | Se se | 9 |B aa a 
The space between tie base line and the broken line represents the cash reserves required, that between the broken line | ght line the excess 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gol ae ymputed monthly, 


so that the record can never be brought to the date of publication. The chart records the last 

















orn _ Bank a yg 
Saturday, Jan. 15 J The Annalist 
Centra Last Week - ir to Dyate Last V Date ocdennes 
Reserve Cities ivy tin —) i*+.M9 Other Cith 1920 
New York S40 $5,493, 528 580 RO,SOL O78 $11,204 O76, 14 saltimore RN} | $194,855, 047 
Chicage yx TIS NSS 410 1,200 1,312. 106 is 5 Buffalo 87,735,087 
st Laois 3 Dome Sty ois $4.,-20,4!* Cincinnati 136,186,611 
Total & ¢ R. cities. $5,052 $6,598, 419,064 Columbus 14.66 29,635, 104 
Increase Denver 4 21,137,6 19, G20. 419 
Other Federal Reser ti Los Angeles 0 S27 Od 130.086. 001 
abd eo . ~ ae Louisville Mh OSS O 46,936,912 
Atlanta $55,125,520 2.807 S$111,562.085 ‘ . a axes —o 4 . 
Bos ’ , - 10 wer = New Orleans 02. 267 62 >| 159,235, 166 
rOston 1) Ht ko 171 716, S074) Pittsbure! 162.672 026 yr 200.472. 741 
Cleveland 125,505,785 769 287, 740,50) : ; a ae he grote 
id mig : ep pe a = re goss Providence 11,727, 1h y $4,195 00K 
Kansas City. Mo IS1,754.N68 670 159 914,625, 502 oe. Paul 13.129 969 
Minneapolis 72.261,.099 962 “16S 1035.271.218 - — 43 as oe: 
este > ‘ ¢ ‘ 
Philadelphia $24,298, 00% 24648 G14 YS6,019.003 rae : “ee Ady areas 
. . . ‘ Washinete-n 16, 700 404 $4,613,273 
Richmond 50,470,000 3 0G0 (mht 169 i40,455 
San Francisco 149,200,000 176,150,588 325,000,000 B21, 759 000 Total, 14 cities $655, 749.004 $1,513 ,679,314 
Total & cities $1.371.998.105 $1,688,054. 705 S3.026, 531.317 $4,366,741, 105 Increase . “1.1 ’.S 
Increase F1N.N% ith ‘ : Total 24 cities. &7.079.S03 64 26 2,626 
Total 1 cities $6,424,143,681 SS USH,473, 769 $14,404,008, 214 $16,321,044,3!2 Increase 19.4 
Increns¢ 0) 1% 11.7% *Decren st 


Actual Condition Statements of the Federal Reserve Banks Jan. 14 












Lp 1 Dist. 2 lrist Dist Dist a bist. 7 Dis > 
! New York rh Indelphia ‘] rekon Richmond Chicago St ee Minr Ss 
(perked Cert ve pnd 2). mn S431 071 000 S202 415,000 S300 16 4,000 SS6,020, 000 S318 yuo ode SSS 775.000 S4¢ $192. 300.04 
Rea.ties. Waar Deg 616 HK 2D (MH) 110,233,000 71.535,000 $5,002 000 Ds.46*% 000 i ye IT 256 ) ‘ wn 
Bills on tine 157 45 CHM TAS KW) 164,534,000 196,066,000 115,535,000 151,266,000 $8 406,000 102,228,000 6.001 =". (MM) 
Prue mietiber> 115,385, (0) 677,402,000 Las ne 3988, 15-9, 0K ap 202, 48.275, 000 v1 nn 65,943,000 4 150M 113.907,.000 
Netes in cireuba'n 272,195.14) Lees 266,596,000 $535, Su, OO) LOU, St O00 169,912,000 317.47 +H 129,513,000 76, 454,0 ‘ wu 260, 06%, 1H 
Ratio reserve 62.! 10.7 ee ti4 4.2 ‘1.3 45.1 41.2 10.8 2.4 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Keserve Banks compares as follows: Data for Federal Reser é ch Cities 

RESOURCES Last Week. Previous Week. Year Ago ie — as “ay 
Gold coin and certificates $247,365.00 $250, 155 000 P12 119,000 Niiber 2f peporting ‘banke “re ? = 
Gold settlement fund, Federal Reserve Board 203,173,000 405,644 000 4: 16,260,000 \ sah ben Be tS Gov-cbligat’nn 8887:984.0 - 626.00 $67,312,000 
(sold with foreign agencies 3,360,000 3,300,600 120,323,000 Anne ane. ty ehonka wad ‘Gon 1.166, 744.0 148 000 337.054 000 
= ENF RE 5 All other loans and discounts > 940.6 79.000 1,040,792 006 

Total gold held by banks $645,838, 000 $650,079 HW) S788, 702 O00 Tctel innee and’ dscounts 4 503.615.0 4. aan 

: , . = - ———- iin -™_ se ean t. S. bonds owned (exclusive 

Leone: sie es _— a ae = - ver ee howe Sciarere 1,186 326,000 bonds borrowed) 260,16 5,000 

Gold redemption fund 176,058,000 156,441,000 118,850 000 Or ae ieee ita aa 10m Cin = pepe 13. 280.000 
rs s i bte S58 119.3276.00 yQ1 { 6 07 

Total gold reserves $2,.085,454.000 $2.080,282.000 $2,043,578,000 p acc sac Phan pone sear “a ons 8 no oe = 0,974,000 


420.000 1,489, 697,000 





























| Total loans, investments, & 7) 
Legal tender notes, silver, &« 203,084,000 196,566.000 60,403 000 Reserve bal. with F. R. bank 588,576, 00 f 9,504,000 134,965,000 
——_—__—_—_ Cash in vault ee 111,669,0 9,578,006 $5,565,000 
Total reserves $2,288,538,000 $2,276,848.000 $2,104,281,000 Net deman. deposits 4,452,621 (4M ‘ 124,596,000 916, 187,000 
Time deposits .. , 309,32 109,000 310,961,000 
Bills discounted: Secured by Governinent war | Government deposits 16,400,0 4,787,000 10,777, OK 
obligations 1,024, 607,000 1, 104,536,000 1,351,454,000 Bills payable ..... 257.970.00 4,659,000 19,995,000 
All other 1,424,933,000 1,502,513, (HM) 748,611,000 3ills rediscounted .. p 529,571. $ 69,645,000 199,408, 000 
Tie ona ‘ > ‘ 20% 2,000 234,759, 01K 575,675,000 , ; 
Bills bought in open market 203,412,00 234, 759, O1W 175, O75, 01 All § teserve Branch Cities— 
. < = “< pe ‘ — Jar 7 7 Dec. 31 
» Total bills on hand $2,652,952,000 $2,542,108, 000 #2, 675, 740,000 Number of reporting banks % 21] 207 
- ans sec.? 1.S.Go ligat’n 64S 3 OOM : $123,990 °9 767 ) 
United States Government bonds 25,858,000 26, 102,004) 27,036,000 Loans sec. by U.S.Gov.obligat’ns $649,585 190,000 $129,767, 00 
: , 4 Loans sec. by stocks and bonds. 2,194,7 89, 164,000 1SS8, 259,00 
United States Victory notes £9,000 cei rapes All otk loan nd d unt 5, 109,92 1,000 ? 234, 790,00 
loans anc scounts.. ¢ » 925,04 3 331 34,78 0 
(mnited States certificates of indebtedness 289,625, 000 261,785,000 319,684,000 ; Au Ofte ee ee spe </Cnnetes 
Total loans and discounts 8,954, 50 $85,000 
, ie RRM 9 504 ae U. S. bonds owned (exclusive of 
ar _ assets ° y ¢ . &3 a y 22,3 i > - 
Total earning asset $2,968,544,000 $3,130,014,000 33,02 24,000 | Ants borsowed). . i 436. 202.008 »9 73 OOO 
. pam meee " { U. S. Victory notes.... ‘ 119,410,006 ' 11,206,000 
Rank premises 2 17,955,000 17,359,000 10,461,000 U. S. etfs. of indebte adel as ; 157,402.00 39. 
Unecollected items and other deductions from Paes , ase Other bonds, stocks and secs 1,086, 485,004 r 
gross deposits a : 706, 765,000 744,111,000 1,116,852,000 | Total loans, investments, &« 10,754,005, 004 4 3,187,069,000 
Five per cent. redemption fund against Fed- ie F | Reserve balance with F.R. bank 190,333.00 07 202,114,000 
eral Reserve Bank notes j pgm pane 12,389,000 12,865,000 | Cash in vault ....... 99% O78 (KK 74,064,000 69, 124.000 
AW other resources 6,112,000 4,998,000 5,463,000 | Net demand deposits } OO f 706,410,000 1,713,717,000 
Sr a appease SP RRE Time deposits ......... TOOK 1 ) 922,483,000 903,391 ,0UK 
Total resources $6. 000,713,000 $6,185,719,000 $6,272,446,000 Government deposits o00 > , 17,618,000 36,780,004 
LIABILITIES Bills payable ...... ; 385.7 rh 4 136,199,000 142,683 ,00¢ 
Bills rediscounted : 1,061 695,000 1 ODF } 191,579,000 193,938,000 
<*apital paid in $99,815,000 $99, 808,000 $87,529,000 : 
li Oth r Reporti Bank 
Surplus 202,036,000 202,036,000 120,120,000 ao Le 
love > > sits : OF - « . : an 
Gevernment de posits ns , tuna = 592,000 j 34,698,000 Number of reporting banks 939 328 
ae Oe members- Pie te RR nNEN 9 Hanis ntoeAN 1,7 555,400 » 195, 343, ped erence Loans secured by U. S. Goy. obligation $94,392,000 $94,777,000 
Deferred availability items. ... settee ee eees 500,452,000 : 16,000 849,854,000 Loans secured .by stocks and bonds 496, 958,000 412.401.000 
Other deposits including for. Govt. credits.... 27,464,000 25, 158,000 107,800,000 All other loans and discounts 303,288,000 1,844,632,000 
; RR iar Poe 0 $25 See Total loans and discounts 024,638,000 
Total gross deposits me - -$2,302,211,000 $2,: 378, 649, (000 U. S. Bonds owned (exclusive of bonds borrow: 216,602,000 
Federal Reserve notes in actual circulation... 3,159,491,000 —3,270,023,000 2,849,879,000 | U. S. Victory notes ...... 34,951,000 34,004.000 
Fed. Res. Bank notes in circulation, net liab. 213,177,000 213,552,000 258,482,000 | U. S. certificates of indebtedness Feo ypoed 36,082,000 
AN other liabilities ae e 23,983,000 21,651,000 20,523,000 | Other bonds, stocks and securities rrp rnseoed aes 
. RN ee iets Pee Sab. + te Total loans and discounts and invéstment & 2,.645,645,000 2,646,687,000 
ia bilitie. 3 712 32 Reserve. balance with F. R. bank 159,122,000 157,985,000 
Total liabilities . $6,000, 713,000 $6, 18>, 719, 000 $6,272,446,000 eis, Chak 91,269,000 82°885.000 
Ratio of total reserves to net deposit and Net demand deposits .... és 1,555,483,000 1,535,251,000 
Federal Reserve note liabilities combined. . 48.1% 46.4% 45.1% Time deposits ...... — P 639,542,000 617,159,000 
Ratio of gold reserves to F. R. notes in cir- Government deposits .. ere 10,203,000 22,188,000 
culation after setting aside 35 per cent Bills payable .... Secnalacn 73,867,000 82,326,000 
. ‘ ‘ 171,174,000 177,673,000 


against net deposit liabilities 4.89% 52.1% 51.5% Bills rediscounted 
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New York Stock Exchange Transactions 











































































































Higest ane oe alien . 
Week ‘Er id ee ee ence ey ne ee mint 
ee n ed January 15 i 2 7 int they are marsed with an asterisk (*) 
ota 
ime fils tiges : ae iets Sales 4,7 711, 905 Shares 
‘ , ~ ‘ - KS — Last Dividend , 
ligh Law i " Low Hixt I> \ t apita eral . nie “te Pe ast Week's Transactions — 
i) 20, Kt ' k fasted Vad , 
Mm J ' : — ion , 
ed 21 “er 14 iy Jan it J ADAMS EXPRERS P2000 000 I» ‘ = ate Last__ Change Sales 
TH i ~~ 0 » an TN re oo a e ume ot 84 so end 1 ls ! 2s 3024 + 1% on 
sin a] ba ue Jan. iz =. Jan “ 4 ga Rumel) ' PD eZ Sete San : 7 a9 1s %K 1 400 
~ bey “A. 2 my Jan. ts TD } ~ Reduction | «(sh Tate > ' pr . od Ww 51% 4 - 
12 I% 2% 14 Jan. 3 —e § Ajax Kubber ($00) 10,4089 000 te . $1 Q 4 ‘ ty, 2” 10 
4% 1% ; » “ a » Jan i Alaska Gold Mines (810 . , 1 vere be, “oO $1 Qo tw “te uv 1,<u 
é A 1% Jan 8 1 Jan ; -_ ‘ + 00000 < _ b4 mn "4 6.100 
43 47 ~ — Juneau G. M. «$10) 13.67 440 iis > I “% 2, 
ney eecheny & Westerr +. * , 
- = ‘ "eos tes > “ Ss pony yo Jan = . SA % ! * l% % 1,200 
. 4 R te -- , Jan. 14 21 1 ‘ 
433 Vole tealty 4 ‘ 7) a. 
nee oa _ ; eb = Al Chemical @ Dye ooo Jan. 17, "20 1! Q oo : 
1 » mej? : . -~ Ja , Allied Chemical & b> ro = ; 
'. me J wre at ye of ’ 47 *%3 . 
“7 “I rt) G7\ Late — . 2 " Jan 4 Ais-chalmers Mix b Ree n7%, A a, + ‘ 4 ood 
wt ust = ™ 5 ‘ Allis-Chalmers Mfg. pf init Nov. i. “20 ' Q ay) 4 a5 + 3% 50,008 
01.0% Ni he he 6 Jas ( S } Amal Sugar Ist pf pln pnns one ~ = 1% Q 77% ia zai, ‘ i 7 
1gss in me a = Ja Arr \gricvitural Chemica 1 879. 400) “et 1, 720 . Q Rie % SOO) 
aa) ro) % . ‘~ j \ Agricultural ct P . — i . - Q 624 64 Sf) 50 
. ; ” Ji 5 \ I em. pf oN . 5 + 2 OOK 
IM Ww ro A — a: . vat ‘ 4m. Bank Note ($0) = oo — gan. to, Zl bly Q 4 x4 84 54 = ste 
101y HZ 2 +s Res , a \ Bank Note pf. ($0 reg Nov. lo, 20 $1 Q 47 47 = OO) 
wh S4% pote ; a i iit Jar ; aon Wet Manne Oe 4. 4500. ad Jan | Tee Q <i mat 43 47 + % 100 
) am ~ p. — jan 4 4m. Bosch Magneto ish , - = Ue Th , Q ‘ $ ie + % 100 
“ po ’ - an 4 An rake S _ ne . an 3 71 $2. om os 7 
sm, a Jar ; rr) ca. e . ss ~~ 8 : Lk e - om a 160,000 bec. 20, “21 $1 S OTM 1% — 4% 10,900 
107% im) " She _ > ~ Jar An . te : be " rages —_ - a 1% Q 0 +4 + 2% 400 
a i m san , 77% Jar Am. ¢ =}.5..0U . : bald + 2% 100 
tht i% Jan. mt Jas $1,200. 500 ‘ > 204, a7 ri oF 
4 = i Am. « Jan ; 1 % a “s 5 17,500 
KSA 1 Jan. 0 iW : 30.000 00K 4 > 1% Q 3 ® 5 
bear : Jan. 7 In — ; as 30 00U, 0ON — = Q ie onal + 2% 3,100 
. tis Jan. 10 am Ses nme. OA 2). 267. 160 can a 1% Q 112 112" he 7,000 
ti x% Jan. 11 he jan. : -— Be 1), 18.6000 — . . ot +f kes 
D il Jan. 12 120 Jar ‘ Am. Drug. Syndicate ($10).... 5,250,600 poe aa ae $ SA 64% eos. i, 
) 1 Jan ~ sy Jan Se ee 1S,.000,.000 j YS Me SA S% Tx : 3% 
wy Jan. I ie Jar ' om, i | leaner Ce 274. 10 ~~ s - $2 Q 123 131% =m i. 
i ‘ — —- Am. Hide & Leather Co. pf 04 . "Ph, ie os = 
“a » Jan. 5 2% Jar ‘ Am. ice : Jan. 3. 21 1% is aBt i : 
t wh Jan. I v7 Jan rt Amencan | pi 7,161,400 Api %, "4 , = "4 45 3% 
’ my Jan F . . — 14.0 _ = = +4 x — 
: 1ou : = ! pet : an ° Am. international .. 49 yond = . oS u Q xa oT Be, 44% + 1% 
tz 4 Jan. 8 - a 3 Am. La F. Fire Eng. ($10) "110,000 Sep. 30. 20 ! 42% 4% s% 86+ Ih 
~ S7 San 6 a oo Am. Liiseed Co ‘ane Nov, 15 Dh Q 10 10 46 + 2% 
i4 Si, Jan. 11 MT Sees . Am. Linseed Co. pf “000 Dee 31, % Q 4%, vy “4 Koa 
ao Wwe, Jan. 10 160° Jan ; Am. Locomotive Co ‘000 Jan. 3, 1% Q “ti 6 a ~ 
17% 2 San. 14 4 — 4 am Locomotive Co. pf 8 31, pk Pa R4 egy esd 1 
4X 7 . ae an , Am. Malt & Grain (sh rec. 31, 1 md BS 1 
ont ‘“ 1 Jan. l4 66% Jan ti Am. Radiator ($25) 4 : . Q —— — 102% + & 
, ~ Am. Radiator pf Jec. 31, 20 eae ~ 2» + & 
t 10 s ‘ pf.. a $1 GN = ~ 2 
zh, 12h, os “4 3 Am. Safety Razor ($25). Nov. 15, 20 1% a NN a 70% + 1% 
wig 4 Jan. 10 * yt Ship & Com. (sn.> ‘ ‘ 101 
2 « 4 2 —<» 1 
4 s@ Jan 1d 4 m. Smelt. & Kef. Co 60, 998.¢ . c 10% 8% 1% 11,700 
ul 6% Jan. 11 “a moe es & Ref. Co. pf 50000 ro a 20 1 Pets a 1,100 
= An z 4 7 Sie 1 
Ne ae aes —— Sep See se 8 $66e fen 5 St 1% Q 79% 82 a : 15,000 
veld » Jan American Snuff 11,600,000 o_o | Q a 4% 64 + i 1,00 
ue 1% Jan ; a Am. Snuff pf 3952" S00 Jan. 3, 21 2 “a —_ a ve _ AO 
rey Nt Jan 7 et: pe ‘ Am Steel Found, (33 1-3) 20, 101.000 Jan 3, 21 I's Q bie 
S2hy w5% Jan. i A ree i Am. Steel Found. pf $481 300 —_ 15, “21 The Q ois . R4% 
uit 16% Jan 12 Wo oe a St -ar ty Co 45, 000;000 ne 3 4 1% Q or 30% = 2 - os 4,200 
wh NZ Jan. 11 7 , “ ». Sugar Ke Co. pf 45,000 = 3. ¢ 1% (1 am s %4 1) 
43 me oan , Am. Sumatra Tobacco pf 1st, Ow a 1, 20 2h Q x 103% 104 + 1 1,400 
wey, "wh Jar in is% Jar Am. Tel. & Cable seeeeee 4.c Ot 000 i 1, 2 ; SA : 60% "4a + 1% 8,200 
WH | 12 Jan. 12 4 Jan Am. Tel. & Tel. Co 442 tec. I. w Q nis 
WO% 5% Jan. I i fe 3 ama. Zenesee ‘Os . 0, a oe Q oon 4 Lb, 
Noi “1% Jan. It i Ain. ‘Tobacco, Class B ace. 3. ‘2 Q 116% 1 2p % + * 3, 900 
ao “i, Jan iw wk ! _— ‘ Am. Tobacco Co, pf. new Dec 1, 2 ‘ O Lig 115 116% + % 6.900 
sy % Jan. t4 Am. Wholesale pf Jan a a 1s Q ait rote 114% + % + 900 
ae : 71% Jan. 11 i” Jen eae - , Jan. 1, 2) 1% a 91% 904 » & 
“ on, Jar . wrican Woolen Co. o 4 Q {Wy 901 rit ¢ a 
27% Ay wey . Ht Me Jan S American Woolen Co. pf pepe Jan. 1) 21 14 = - —— 90% t+ 1% 
- ~ Jan t va > 7 . , 40,46 . p = 7 717% < 
fi RR gam sy eS Jan Am Writing baper pg tt ae +s 
up £3 ae m. Zine, ; aa or. 1, “13 , Pose % ¢ a ‘ 
; : Jan. st Jan $ Am. Z yr 4 May 1. 20 $1.00 — 35% 36 36 2” 
ED »") Ann Arbor a asa Nov 1. 2 $1 0 Q ahs ss" 9 9 — x% 
escccee 32 bl% . on 
wns w i Jan. 11 ae Jos —_ Arbor pf wena aes 4,000, “000 . 33 31% 33 + 1% 
- ! % Jan. 3 nacon. C. M. Ce : eae % ° . 13 
. 2 ty Ja : > . >. ($0) - 116.5 - - 
ter Is 2s Jan 3 zi Jan ; Assets Realiza. ($10) er - Nox. 22, 20 $1 4705 : ‘ a 
“1 0% we Jan 2 2% Jan ; Associated Dry Goods : 4 Oct 4. ‘13 1 ‘ 37% % 22 200 
=a is Me Jan 12 a —— © Assoc. Dry Goods Ist pf........ 13.7 ee oe ae ! Q - 900 
tin 34 ie yee - a = ) Assoc. Ibry Goods 2d pf. . re ws 1, 20 1k Q *26% a 1,000 
so. 76 ae ae i Associated Oil 40 000 60 Oct ol Fn 1% Q “ + : 700 
76% 7 7 » > Atchison, Topek = == - Q 4 t 600 
‘ i Jan. & . Topeka & Sarta Fe..224,619,000 : - 95% 
8 % me Sam , Atch., Topeka @ Santa Fe pf ay bec a I's Q SS -- Ile 100 
87% s2 “tu Jan Ie Atlanta. Birm. @ Atl 30,000,000 Aug 1. @> 244 SA 83 — %& 9,100 
ve 71% . 7 a ~ Atlantic Coast Line $7. 586, 200 : . ‘ ans ~~ 1,850 
4 oy 4% Ja : ul Atl.. Gulf & W. 1. S. 8 - a 10, 31 a SA 6% % 1.600 
20M ti o Jan 3 ts - Atl, G. & W. I. 8. S. pf — > 5 OSA Sie + % 7,100 
22's 1% 1% Jan 11 a See 2 Atiantic Fruit (sh.> Jan > $1.25 Q 12% + 5 600 
“toed “se 0 Jan 14 *1000 ‘See . Atlas Tack (sh.)... 43% + 1% 1.00 
H4 TD ds , an Atlantic Refining > OO. A s he 600 
2%, 1204, an ; 1 Jan Atlantic Refining pi Ry Dec. 15, 20 5 Q 19 + 4% 600 
why a Os. Auto Sales ($50) - -Ou0 Nov. 1, 20 1% 1025 +25 a 
D4 : 4 Ral . 4,029,600 Q 1085 
x 13% Jan. 12 1 Jan gs a 21656,150 Dee. 31, *: - + 50M 
; xu “ao lat “il 3 , Austin. N. & Co. (sh.) "nA "000 ec. 31, "DD §4% 3 
4h 14st ‘au gan. © Austin N & Co. pf r Ah . 13 o¢ 
100 y 4 Jan. 11 “4 Jan ~-— 6,000 Nov. 1. 20 13 ms 13 
4A tor! 100 Jan : aon om 1c BALDWIN LOCOMOTIVE S_000,.000 ———__ —-_____ ____+ Q SS 43 , “4 
seat oe 7% Jan. 12 3 Jan : Baldwin Locomotive pf 50 000) Om pre . 38 3d SA 85% = 
re “4 4 Jan. c% Jan. 14 ee sae & Chico 152°314.800 Mat 1 rt 3% SA 99%, 
a WS iia altimore & Ohio pf 60. ma . “19 2 any 
¢ ‘ £0,000 ‘ F sole 
mS “ Jan 70) Jar Barnet Leather (sh.) 40,001 mm 1 2 2 SA 33 
OM 33 ’ 6 Barnet Leather pf. 1.966500 ous >, 20 
145 1028 4 0 $ Jan : 1 Ae ‘ Barnsdall Corp., Class A ($25). 1 2000, 000 Dee 3, 21 80 a0 ea 
; i w Barnsdall Corp., Class B ($25) 1 000.0 ec. 30. "20 see +5 300 
4 isl Tans ost, Jan 104% J Barrett Co ™ ange Dec. 30. *20 5 $0 
1m 110 pn loo an 4 Barrett Co. Chem Con. tr. cfs oon 3. 21 fs ™ 200 
» " aire, ie wa, Jan 7 Lon . Barrett Co. pf . ; J 
ub A. P . z Jan. 10 = 0 Barrett Co. pf., Chem.cn.c.of 4 an. 00, ‘2! 
= id sue ” eon . a — i¢ Batopilas Mining ($20)..... I - 
107% a" te: = 7 Cs 2% Jan. 4 Bethlehem Motors (sh_) me. 31, OF 1 1 i 
+4 ; r —~— , : 
112 a tow 4x7, zon P| ns Jan 2 Bethlehem Steel % 413 % + & ti0O 
10s ” ine? w orp sa bt Jan } Bethlehem Steel. Cl. B. tr. etfs. 45. — 1% 86 “ " = ond 
ar f P ; > ths 5 H < U > — 3 
o4 t-te 14 pa) Jan " 4 0% gan. 13 Bethiehem Steel 7% pf wre in cenore = I'2 Q re : 2 — 
1 is a i. Jan : 4 “pes ; lethlehem Steel S% pf 2 1% Q a 93" + 2 300 
4 -" to oe — i ° Booth Fisheries (sh.) 21 z Q 103 103 + 1% 200 
, “ 2 SA Jan y NS a 14 Booth Fisheries Ist pf 1 We % q 45 iter 1,300 
- sige) 2 Jan - 10 i - Brooklyn Edison 2 1% su 30 oO % 3,100 
-— De 8% Jan. *& ot face 13 Brooklyn Rapid Transit Co a” : Q 100 
71 on i Jan. 12 7 ie Teen + B. R. T. certificates of deposit 1s I%e 11*; 1D il ‘ 
4 ’ ‘1 Jan. 10 0 Jan ~ Broo“lyn Union Gas Oc 7% 8 67 # 
i ~~ son Jan te am ~~ & Brown Shoe . J t. ! 1” 1% a a1 3 7 - * 
a 3 54 Jan 1 a s Brown Shoe pf. Sep. 1. 26 1% ” re 40 zs 
~ 4 * Jan : Bruns. T. & R. R.S 2 a cond Nov 1, ‘20 1%, Q wor% uot pa +2 
~~ hat Buffalo & Susquehanna 3 . $5, 51 , t 
= “a> . Buffalo & Susquehanna pf 2 +4 -_ Dec. .30. ‘20 t4% Q F 7 : * 
10% a6 sy Jan. 13 Buffalo, Rochester & Pitts 10500. don a oe 2 SA 
7 Te Tis Jan ; ~ Burns Bros 804 Aug 16, el 2 SA 
. TD 1° ten 06 ‘ Burns Bros. pf , 400 Nov. 15, 20 2 Q x aD & : 
A. . ¢ aan : ; Butterick Co Ry — Nov 1, 2 1% Q ‘ 3 + 7 2 200 
—__— s 14%, Jan " 4 Butte Copper & Zinc ($5) ® 223 ast Sep. 1. (16 % like ry . 
114g : =—— Butte & 8 2,834,045 June 30. "1s “hk oe : ‘i + 2% 2 OO 
one ry its Jan. t3 uperior ($10) 3.000.000 Sep. 29, 20 ~~ ¥ 54 i %, 2’ 000 
4 He Jan + as CAD IN CEN 0 & R - 15.000.000 — a 12 + % 2'700 
7% Jar s 1 alifornia Packing (sh.) " rie 14 li% . ; a “ 
wn Ln a Jan. 3 Callahan Zinc & Lead 4 640, 900 Dec. 15, (20 $1.50 = Q “i eit ta a 16,700 
56 = ts in Jan 7 - California Petroleum yee on eee th 7, "Qn + ¥ 7 Oe 
} t 0 “Me 6 Ja r California Petroleum pf ‘ 4 . 1B 1h 2s 3 wai. - 5,709 
: _ at VOR, 1 1ty Sen 1 i $ Calumet & Arizona 1810) 1. a 600 Jan . ‘oe 1% Q — - ae 2 P @ 26 
3 ay ts , Canadign Pacific 259 003, > oe - pl $1 Q 48 18 ps 4 + 3 30) 
' "a C . » 4 o ¢ 2 } 
> ‘ M a J ; anada Southern e st. 212 < 11 - “ 100 
7 Ot% wen re wate — I 6 Jan Case (3. 1.) Plow (ah.) IK on = Aug. 2, 20 Ile ah , at 115% 117% + % 20,400 
5% OF ‘ ys : 66 an ; Case (J. I 1% p : : i 
il ti : $7% Jan 7 ‘ “4 . » Th. M. 7% : 2 1 Rly 71 - 
es con Lees! a" toe uo tie Jan 3 Central Leather 7% pf = pope Jan. 1, 1% Q — . “= an + % 1,300 
67) 31 = 2 0 Jan. 14 a Central Leather pf 3 4 aug. 2 ix Q 30% 41% 38% aa 
61% ‘Tt Central of Ne elf old Jan. 3 1 06 on Se 38% — 1% 26,300 
ahi - - Jan 6 w Jersey 27. 426.800 Nov 4 Q 6 96 2 92 
90% + tos 62 a ___Cerro de Pasco Copper (sh.) SOR 295, 1 a ! ~ Q a 205 20 205 : 300 
41% oo yd 7 “@ rtain-Teed Products (sh. ) 74 oa ~ J -_ $1 an ce 351% 29% 30% 7™*, 100 
by nat — ° 72% Jan. I Gs Js Certain-Teed Products Ist pf 3,100,000 — 2 #1 Q a ee ee 7 — 
12 7. 7% . #24 Jan. 12 tt Feng Chandler Motor (new sh.) "880/000 — 2 1% Q . y ai —% 300 
17% Wl a. é 8% Jan. 6 -- po P Chesapeake & Ohio man's Jan. 3, 2.50 Q ou 72% 67% = , 
13% 3 yy ‘ ‘agi on Chicago é Alton.... Rec. + 2 SA 5p 62 50% eine = a 
17% 4 7 - o% Jan. 6 5 2 thicago & Alton pf T™% 7 ~ 31 9,80¢ 
12 ™ ie “ 5% Jan. 13 es £3 eer Se — 2 les ” - 108 
30%, 2 33% a, ® Jan 7 8% Jan % e, E. Mi. pf., Eq. Tr. rects e 54 : 
= : Ma 20% Jan. 12 19 3s - “hic go Great Western. . 45,246,900 . - i 5% 5 3M i 
52 340¢ PY) 7 , Semmens Jan. 7 Chicago G : Feb. 15 ‘10 2 1% : + 
=6 rhe -" 2 3? Jan. 12 ony Jar - go Great Western pf.. 44,137,400 July 5, ‘19 1 &% 9 84 rg be 30C 
_ . 30% ‘ > y- : > Chi., Mil. & 8 ~ » 2 . a 1,400 
10%) Nob a1 —~ 1i% Jan. 12 12% Ja p- .. Pawl...... 117.4 20% 19% 19% 
> : M1 60 3% Jan. 5 Chi., Mil. @ 8 - -117.411.300 Sep 17 OTF ; =. es 2,300 
133 116 « > 71 Jan. 11 Ou J ". t. Paul pf 116.274.™ s Ms 2% 31 2 x —$._—=>— ° 
32% 22% 1% 0 70% Jan 1 0 “Jan Chicago & Northwestern pf 22°305.100 = Jan bs 2% SA 6% 71 68 69 + 4 19,100 
a4 sat, b+ 21% 28% Jan. 12 a io } Chicago Pneumatic Tool 12.934 G00 an, 21 24 SA 10 110 110 Pa + % 6.800 
i: Ay td Sa ‘> Jan. 1 72, Jan 5 > .-R I. & P. tem. efs.. |. 75,000,000 sayee - . Q 88 7 68 'e 22 100 
82 a7 724 ie sae. 1 61% Jan. 5 :.. R. 1. & P. 1% pt, tem. efs.. 29.422.100 Dec. 31, *2 3 20% 28% 26% 275 thy 1,208 
107 9s % 89 c= Jan. 6 @%° Jan. @ Chi Rot. P. "ieee pf., tem. cfs.. 25,135.800 Dee 31° 0 wae a 75 73% 3% Ay T0300 
any ; : -- - ; nn. "ane T : =" 3 8 6 ‘ 4 t 
21% 16% 21% 7% ae S <.5 = ee .. 18556.700 Aug. 20, 20 i 42 64 62 63 + % 1,500 
7% iy an ‘ 9% Jan ~ ¥ nn. & O. ot. 11.250.300 A , : SA - 6: 1,400 
MM 32 <o% 10% 2 6 6Jan. 6 Ti . Chile Copper ($25) ..... .”** an000'000 ug. 2, 2 3% SA ~ oe es ; ; 
4 x2 we 31% a; =a 19% Jan 3 Chino Copper ($5)....... rT: a — 11% 11% 11% 6, 200 
a 6S e 0 : an. 11 Cleve., C.. C. & St. Louis... - ‘+ EE es a or 7 - — 2 26,200 
add abe Cleve.. C.. C. & St. Louis pf... . " Sep a 2 « 22 + = 
ts oe “ . C., C. & St. Lout o8R 2 : % 9,300 
110 103% Loy hoe Jan. 5 os a 8 yng & Fittsbureh (9 1950) ae 1" BRT 150 } * 4 1% Q 45 s +5 "600 
43%, R7u 7s . Jan 13 ) > “uett, Peabody & Co 18 000 06 _— a 1% Q ; : ae 
MB 34% Son is Jan 7 19% [os : _ ~—" + eabody fy pe rym — ; = z. Q co 60 60 = +i ee 
* —. an . = ola (sh.). md - ss « 7 > 
10 101% wo 97% " 2 «Jan. 45 Colorado Fuel & Iron. aie £55,543 July 15, °20 - ° om a , 86 36 +6 = 
Colorado Fuel & Iron a . oom Oe Nov. 20. 20 % Ps 2% — 23 24 7.500 
000.000 Nov. 20. ‘20 » Bla | 29 29 — = 
- Q ee a 97% 1,300 
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ue Amount Last f+ % 
Year to Date STOCKS Capita lia 
Hie! te ‘ Tate Stock Listed ‘a 
 ] Jan. 13 24, Jan s Colorado & Southern 37 Cnty 
1 Jan 1: ~~ dan | in Colorado & Southern iat of = THM Oy » 
Colorade & Southern 2d ef S.0U00D 4 
a Jaz 7 Jan 3 Columbia Gas & Electric 50,000 000 Is 
1Z Jat s Jan 4 Columbia iraph. (sh. 1 4iisev 2 
7 Jan In Ja‘ ; Columbia 1. pf 10.581 500 13 
s Jan Jar ” Comp.-Tab.-Re« tsh.+ 131.085 1 
I ja 13 Jan 4 Consolidated Cigar (sh.) 105, 500 % 
Consolidated Cigar pf 4.0000),.000 14 
SI Jan 7 Jan a) Consolidated Gas 1 
Consol. Coal Md . . ! 
~ Jan ry : Jan Consolidated Textile (sh.) rea, 
Jan 12 * Jan Continenta! Car “nw ) ’ 
6 Jan Coitinenta Can. Co. pf 4.4535 ,.000 1 
F | 4 Jan r | Continental Candy (sh 200,000 2 
Continental tnsur, ($25) 7T).000,000 82.0 
A! tie Jan a Corn lroducts Refining Co 49, 784.000 1 
1: 100 Jan % Corn Products Refining Co. pf.. 7 1% 
11 zs% Jan $ Coscen & Co. «sh.) Fed 
Crex Carpet Co 2.008 500 
3 Crucible Steel Co 2 37.500 000 2 
3 Cructhie Steel Co. pf......... 25.000 G00 1 
Ds] Cuban-Americai Sugar ($10) 10,000,000 1 
11 Cuban-American Sugar pf 7.803, S00 1 
14 Cuba Cane Sugar (sh TW 
Fy Cuba Sugar pf 70.000 1700 1 
+ DAVISON CHEMICAL (sh) $1 
a) De Beers Con. Bi sh Pe $2 360%, 
Deere & Co. pf 1 
> twlaware & Hudsor ae a" 
4 Delaware, Lack. & West. «$505 
* Denver & Rio Grande. ene 
; Denver & Rio Grande pf Jan. 1 11 2 
Detrcit Kdison 2 4 Oct 1%, 20 » 
Detroit United Railway 15,000,000 Dee 1. 20 ” 
x Lbome Mines ($10) P 4.000 OOH Ovt “> My Din 
4 fouluth, South Shore & Atlantic. 12 000,04 
3 Duluth, South Sh. & Atl. pf 10.000 GOU 
s lburham Hosiery Class B ($50). 3,252.Sc0 Jan 3 NT Lae 
s Lourham Hosiery pf.. . 3,000,000 Nov i i 
KASTMAN KODAK pga 19,556,290 Jan 1 - 
Electric Storage Batter Jan 5 
3 2k Horn Coal ($5)... . S-p. 11 ry 
~ Pa Jan s Mik Horn Coal pf. (850) fer 10 7 
iz si, Jan “ Emerson Brantingham 
1 3 Jan. 14 Emerson Brantingham pf Nov 1 1 
11 a2 Jan > Endicott-Johnson (85) Jan 1 $1.2 
i 7 Jan o Endicott-Johnson pf Jan c. “a 1 
; 13% Jan a) Erie on 
12 ih «Jan 7 Erie ist pf Apr o OF Y 
12 14% Jan 4 Erie 2 pf in fie og 
; “rie & Pittsburgeh (85) 2.000000 
4 Ja u Th Jan ‘ FAIKBANKS CO. ($2 ‘a2 1,5Ub Of 
Fairbanks €o. pf , 2,000 000 Jan 1 2 
Jan il Jan 4% Famous Piayers-! (sh.} 214477 Jan 4 
S1% Jan 11 Jan 3 Famous llayers 10,000, 004 No 1 2 
s Jar 11 Jan 1] Federa! Mining & § 6,000 000 Jan. 15 1 
2s Jar 10 Jan 3 Federal Mining & Smelting pf 12,000,000 Pyec. 15, 
“) Jai 11 Jan 4 Fisher Body Corp. (sh.). 7 20,000 Nov B $2 0 
. Fisher Body Cory. pf.......... 4,063,500 NOV 1 i 
Jan 1 Jan 3 F hiubber ($25).. ° 15,490,0% Oct 1 7 
Jan lv Jan > Freeport, Texas, ish.) 405,920 Nev. 2s $1 
™ Jan. 18 Jan 3 GASTON, : § We Oe Aug. 15 mh 
’ Jar 12 Jan 7 Gen. Am (sh ‘ 244,122 Jan 1 $1.50 
is Jan. 11 Jan 3 General 19,417,400 
1o1 Ja i} Jan % Genera ¢ 7,541,100 
General Chemica! Co. 1,605 809 Dec 1 2 2 
15 Jan. 5 General Chemica! Co. jf... 2,102.44" Jan . ‘29 1 
» Jan s Gen. Chem. Chem. Con. ¢fs.... 18,266,600 
s Jan x Gen. Chem. pf Ch. Con. cfs 14,140,200 
12 Jan, 3 General Cigar ( ore a 18,104,000 Nov Rs. 1 
, Jan 4 General Cigar Co Bos 500 050 lec a l 
1 Jan. or) General Cigar deb. pf.. na 4,40 SiMe Jan a. we 
5 Jan 10 (General lectric 127,830,200 Jan. 15, 21 4 
1s Jan 4 (Genera yectse rieht ‘ ene ° 
1} Jan > General Motors new (sh.) 19,78: Nov 1 20 2 
Jan. 10 General otors Corp. of. 15,186,000 Nov 1, "2 1 
13 7 Jan n General Motors 7% deb 26,890,000 Nov 1 20 1 
1s Jan 4 General Motors 6% deb ..... 60,008,300 Nov. 15, “20 ! 
11 Jan 3 G fr'eh (B. BF.) (ch kee 601406 Nov 1, "20 ! 
7 Jan 3 Gecdrich (B. F.j) Co. pf. 2 Jan . 29 1 
7 Jan. 6 & [Davis Pakerds Mar 1, ‘20 cL 
7 Jan Constiidated May 1, 1% 1 
12 Jan ° Northern pf sews ae Nov i, ‘20 1 
1 2a% Jan , r. efs. for cre prop. (sh.) Dec 15 Ay $ 
7 1) Jan 3 (jreene-Cananea _ Nov, 22, ‘20 an 
S 12% Jan 4 Gjuantanamo Sugar (sh) Jan 5 21 se 
5 S% Jan. 10 Gulf, Mobile & Nortnern. 
13 21 Jan, s (Gulf, Mobile & Northern pf 
W sie Jan $ Gulf State teel : oe Apr 1, "aN 2 
P Gulf States Steel ist Apr. 1 20 4 
1-55 Jan 7 12 Jan. 6 HABIRSHAW ELEC. (sh.; 2 451 san 1 21 
7 Jan. 14 70 Jan. 14 Hartman Corp ; WE 12,009,009 Lee 1, 20 ! 
al Jan “ Wi Jan 3 Haskell & Barker (zh.). 220,000 Jan B.S $ 
Havaia El. Ry L. & + 15.000,000 Nov. 15, 20 
i Jan. Il 15 Jan 3 Hendee Manufacturing 10 000.000 
fucking Vallev...... 11,140,090 bec. 31 4 
“vbh Jan It A Jan 4 Homestake Mining .......... 25,116,00, Sep. 2 bf Ah 
i 12 6 Jan %$ Houston Oil senacid 25,000,000 
il 11% Jan 4 Hupp Motor Car ($10) 5.192.100 Nov 
7 IMs Jan 6 Hydrauiic Steel (sh.). 200,348 Lec i 
il Ni Jan bs) {ILLINOIS CENTKA ... UY, 296 000 Loe 1 
‘ as Jan 4 IHiinois Central Leased Lines 10,000,000 Jan 
7 6% Jan 3 Indiahoma Ref. ($5). 5.000.000 Tec 1 
Iny Jan 1z 5 Jan il indian Refining «($1U;5 3 000,000 De« (m 
Indian Refining pf.... re 3,000 00 Tec 
ty! Jan 1 Inspiration Con. Copper ($20) 23,¢ 44% Oct s 
Jan. 10 Interboro. Consol. (sh.) 
Jan 4 Interboro Con. Corp. pf.. Apr 1, "18 ! 
Jan. 11 International Agricultural F 
Jan 7 International Agricultural pf g Jan. 15 1 
Jan 7 International Harvester (new)... 84,250,500 Jan , 9 ! 
Jan. iW International Harv. pf. (aew) 60 000,000 Je 1 ( 
Jan. 11 International Mercantile Marine. 39,5 100 ar 
Jan. 11 International Mercantile M_ pf Aug 2 ” x 
3S Jan 7 International Motor Truck (sh.) 
75% Jan 13 International Motor Tr. Ist pf.. aa 1¥ 
6 Jan. 12 International Motor Tr. 24 pf. - ’ : 1 
16% Jan i International Nickel ($25).. 41,834,600 Mar 1 i vk 
7 jan : International Nickel pf 8,912,600 Nov 5, 2 1 
(OK Jan tt International Paper Co........ 19,971,800 
" Jan 5 intern tional Paper Co. pf. Jan 1, 2! 1 
7 Jan. 1: internat. Paper pf., stamped. Jan 15, 21 1 
International ait > Kran v Jan > 1 t 
24 Jan ‘ 22% Jan i ble O11 ($50) 18,806,200 
ae - lowa Centrai 1,418,400 
%% Jan ‘2% Jan 4% fron Products (sh.) ‘ 105 (0s 
‘ Island Creek Cua! (sh.}... 118.798 Jan i, “20 $1 lw 
4% Jan 7 ™% Jan 3 Island Oil & Trans. ($10). 22,500,000 
5% Jan 7 6 JEWEL TEA 12,000,000 jw 
i Jan ~ 4 Jewel Tea pf. 3.640 000 Oct ya 1% 
161 Jan S 3 Jones Bros. Tea we eeeees 10,000.000 Oct 15, "20 he 
614 Jan 4 3 CITY, FT. S. & M. pf... 6,252,C00 Jan i, “21 1 
+} fan - , sas City Southern.......... 30,000 001 ; 
37 Jan 7 7) as City Southern pf....... 21.000 001 Jan. 15 4) 1 
re fan. 1% s (Julius) & Co... 6,570,000 Jan | 2 
‘6 Kayser & Co. Ist pf..... ; 1,951 .600 Nov 1 ) i 
9% Jan 11 10% Jan Kelly-Springfield Tire ($25). 6,042,290 Nov } 2 $1 
7 Tan G 4% Jan. 12 Kelly-Springfield Tire 8% pf 5,860,000 Nov. 1 ad) 2 
vale Kelly-Springfield Tire 6% pf 3,237,104 Jar J 1! 
t Jan 7 40,0©6C Jan. 3 Kelsey Wheel ...... 10,000,004 
‘ mebeey WOE BE. <n ccccecsecs 3,000, Nov 1, <u 1% 
21 Jan 7 17% Jan 3 Kennecott Copper (sh.) 2,786,986 Tec 1. 20 rT 
Keokuk & Des Moines.... E 2,600,000 F 
13% Jan 6 s% Jan. 3 Keystone Tire & Rubber ($10) 3,308,300 Oct 1, ze 1 
130 Jan. 10 130 Jan. 10 Kre A: Oe ..... 10,000,000 Jan 1 i 
; Kresge (S. 8S.) Co 2,000,000 Jan 1 1 
12.0€0,000 Nov 1 1 
* 3 200 Jan c. ! 1% 
58% Jan. 11 52 Jan. 14 35,108,500 Dec. 31, ‘20 1 
40% Jan 4 0 Jan 3 Pe EO are re 10,700,006 Mar. 15, °19 1 
14% Jan ~ 2 12% Jan. 10 Lake Erie & Western.......... 11,840.000 , 
26 Jan. 13 25% Jan 4 Lake Erie & Western pf...... 11,840,000 Jan 1 
20% Jan 6 1s Jan 6 Lee Rubher & Tire (sh.).. 150,000 De« a 
OK Jan. 5 nt Jan 3 Lehigh Valley ($50)........ ... 60,501,700 Jan RT ee 
144 Jan. 12 139 Jan 3 Rds Ge TG occccdnccccses 21,496,400 Dec 3 
140 Jan 4 140 Jan 4 Liggett & Myers, Class B..... 5 296,400 Dec } 
103% Jan. 14 97% Jan. 3 Liggett & Myers pf............ 22,512.900 Jan 13 
18% Jan. 11 15 Jan 5 MOE eR, TH GHD ss occcccccvees 754,932 Nov FO 
12% Jan. 10 10% Jan. 3 Loft, Inc. (shares)............. 650,000 
34 Jan. 1i 31 Jan 3 Loose-Wiles Biscuit ........... 6,810,200 ainda 
93% Jan. 10 93% Jan. 10 Loose-Wiles Biscuit Ist pf. . 4,599,700 Jan i, °23 1% 
. ane F pe Loose-Wiles Biscuit 2d pf...... Nov 1, °2 15 
145 Jan 3 137% Jan 3 Ra. GD Gl Sree eesntans Jan 4 3 
108 Jen. 8 100 Jan. 5 Lorillard (P.) Co. pf...... ; E Jan 1% 
103% Jan. 11 Jan 4 Louisville & Nashville......... 72,000 000 Oct 
59% Jan % Jan $ MACKAY COMPANIES ........ 41,380,400 Jan 3, °21 1 
57 Jan 6 Ye Jan. 6 Mackay Companies pf......... 50.000.000 Jan g, "24 1 
14% Jan. 15 10 Jan 4 Mallinsen (H. R.) Co i .s q 
Jan. Il 46% Jan. 7 Mallinson (H. R.) pf Jan 
77 Jan ~ x Jan 3 GN SN esos cng a cminieg Haare Dec 
Manmatl Sugar G6.6 5s s.cscscces Jan 
: ose Manhattan Electric supply (sh.) Jan 
51% Jan. 11 454 Jan. 6 Manhattan Elevated gtd. Jan 
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= —- Yearl) Price HKanges Amount —— Last a = -——\ ————— Last Week’s ‘Transacuons ———— 
my 1920. is Year to Date. STOCKS Capital Date Pe 
igh Low High Low. High Date Low Date. Stock Listed. Paid rf od riod First. . High. Low Last Change Sales 
™ ™ . % , Manhattan Beach ae 5,000,000 * : % 
1s ie ble 16 wy Je 7 19% Jan. 6 Maniattan Shirt ($25)........ 5,000,000 Dee. 1, "20 43%e 205% 21 - tM 
ed de +t iz Fy il 154% Jan. 11 Marlin-Rockwell (sh.) ose ease 15% 1-4 + 48.1) 
11% 4 wane it m Je 10 144% Jan. 10 Martin-Parry (sh.) ...... Dec. 1, "20 50 Q 14% 14% adoud 
“ i4 15% Jan. 10 154 Jan. 10 Mathieson Alkali ($50) one 154 15% ‘ 100 
“1 4 7 Jan. 12 2, Jan. 3 Maxwell Motors .. ame July a Se 2% ne 6 ms - 14, S000 
Pe ¢ Maxwell Motors c. of dep. a ; 
+H ua iz Jan. 2 9% Jan. 10 Maxwell Motors Ist pf... ° Oct. , "= 14% Q my iz + He alas 
Hoy 3h Maxwell Motors Ist pf. c. of d . 
ils 2% ‘ Jan 7 4 Jan 7 Maxwell Moters 2d pf July 2, ‘17 I% 
2% Maxwell Motors 2d pf. c. of d s “S39; 20 e “ 
2 % Jan 2 Jan 6 Maxwell Motors c. of d. sta. as ee : ; 2 41% + 1% om 
bh o% Jan. 15 Jan. 11 Max. Motors Ist pf. c.of d.st.as oe ° . ° ik toy + 1% 1,000 
My ™% Jan. 13 Jan 7 Max. Mot. 2d pf. c. of d. st. as eee ° al 4 + 1 2,0 
1.0% th 7s Jan 2 i Jan 1 May In partme nt Stores .. 15,000,000 Lex “ae 2 Q bn 7s + 7 imo me 
i108 we May Department Stores pf 4 6.250.000 Jan. 3, 21 1% Q 
4 14s 167% Jan Bt ims, Jan i) Mexican Petroleum — 66S 200 Jan. 10, ‘21 ; Q in4 167% + T% 254, 10m 
1IS% ” i] Jan. 11 Jan. 11 Mexican Petroleum pt 2.000, 000 Jan. 2, 21 2 Q 4 4 i on = 
t% Tah 1% Jan Jan : Miami Copper ($) Nov. 15, Ww ke Q 1s, 1” va > 700 
“100 *7T4 Michigan Central x July 2), w 2 SA 
>, i Jan ’ a1 Jan bs Midvale Steel & Ord. (S50) 100 000.000 Nov 1 mv $1 Q + %& 2,700) 
104 ID% Jan r wk a 1z Middle States O (810) 10,600,000 Jan » oe 40 Q 5 1% 25, ee . A 
Is Jan 10 ~ Jan is Middle States Oj rights 1K rer 
wat s ie Jan 4 11 Jan ! Vinn. & St. Louis are 72s, 400 133 1 (Kn 
oNy rr} 7> Jan 2 7 Jan. 4 Mia.. St. Pr. & S. 8S Oct. 1, "20 ; SA 73 200 if 
Le SLL 3 Jan i " Jan ‘ Minh., St. P. & S. 8 7 pf Oct. 1, Ww SA o “3 1) us 
ay rin ss Jan 13 ae Jan H Minn St. P. &é 8S. S. M. 1.1 . Apr 1 2 2 s aS aS ms + 2 1H 
tity 2 2% Jan 2™& Jan 3 Missouri, Kansas & Texas 63 300 EL rine Hh 2% a 5s 
ars ™ 5% Jan. Ww 4 Jan 4 Missouri, Kansas & Texas pf 1$.000,000 Nov. 10, "1% 2 1% 1% 1 100 
inh int 20% Jan 3 he Jan 3 Missouri l’acific 114 1 uM 13.100 
wy a 1% Jan 12 ivy «Jan ; Missouri l’acific i . 0% 0 i 100 
*s1 Mobile & Birmingham pf 900,000) Jan 1 21 2 SA x1 
“4 47% “4% Jan. I mS Jan 3 Montana lower 15.0055, 300 Jan 2, “21 % 7 lily 7h it Mi + om 
yews “KS Montana l’ower pf v. 700 OOD Jan 2 "By > y Q ont 
1s 1w% Jan 12 17 Jan 5 Montgomery Ward & Co. (sh.) So),000 Jan 1 21 si 1S% 12h 1x! im ‘ 100 
° Oy Morris & bissex ($50) 15.000000 July 1, "20 $1.7 SA 
} 1th, 23% Jan. 11 21 Jan : Mullins Body. tsh.) Ss. 150 Nov 1, @ $1 Q 15 PNT, 2 2 2, 10) 
ws So Mullins Lexy S% pf 1.000.000 Nov 1. 2» 2 G 
bane int it lo NASH, CHAT. & ST. LOUIS... 16,000,000 Aus. 2. ‘20 31 SA 10: 
ast zen ” a w Jan ‘ S| Jan. N. Acme Co. ($50) 000,000 Tec 1. ‘ZO NT le o ” ” 34 24% 1% ery 
fb rt wih, 4 Nat. Aniline & Chem. (sh. x he 
me “7 "7 xt Nat. Aniline & Chem. pf Jan 1. 21 1% Q 
' 2 1 Nat. Aniline & C. c. of d i + Ye “on 
TT] - 4 Nat. Aniline & C. pf.. c. of d so + 2 “un 
7 por 10st 1! National Biseuvit Co. Jan. 15, ‘21 1% Q 103 + i oo 
itz 16 Th) 4 National Biscuit Co. pf 24's Nov. 30. 20 1 Q WA) + 1 1M) 
7 “ ¥ 4 a National Cloak & Suit 12, July 15, "20 I% G 28% + & 2,000 
ne? rer? in mh National Cloak & Suit pf. ‘, 180),000 bee 1 2» 1% Q 6s - ¢§ 100 ” 
i. it ” Mm National Con. & Cable (sh.) Oet. I, WG $1 5 - &% 5,700 
oe Ty) ’ i I Nat mam. & St. Co tec. ». 4) Tic Q +E } 1,600 
. eet, wah ” r ; National kinam. & St. Co. pf Dec. 0. “2 1%, oO 
“4 Why eng ; Jan j National Lead Co brex t “my 1% Q 71 4 Too 
" me mo 10s Jan. 11 National lLeaa Co. pf Dec. 30, 20 13, Q 1D 1% 100 
\ Th ne 7 Jan ms National Ky. of Mexico Ist pf Feb. 10, "12 » r 1 100 
it, xy, ' % Jan. National Ry. of Mexico 2d pf 47 2,600 
itt 17% ~ i Jan > Nevada Con, Cop. (®@) Sep w, ZO wie 10 +, 800 
os “ot i tas Jan 11 New Orleans, Tex. & Mexico _ Ler 1 } th 23 SOU 
mh 7 te S44 Jan 2 New York Air Brake 10 008) OO Dec. 24, 2M re 1% + Bl, 1, 
rae sat iH, 74% Jan. 12 N. ¥. C. & Hudson River 247,800,000 Noy 1, 2 iy Q 735 " 13,20 
chy . i 25% ”) Jan ‘ d N. Y., Chi. & St. Louis 14,000,000 Mar 1 aia tiie se be wo 
70 ” a8 “4 N. ¥., Chi. & St. Louis Ist pf Oe July 12 
“nt ” sl, a Chi. & St. Louis 2d pf 11,000,000 Aug. 6 2 . 
TOs im Le, 4 Jan ‘ 1 Jan 5 New York Dock 7,000,000 Feb. 16, 20 21 4 vty 1% ao 
ry my a) ‘ Jan ‘ 4 Jan 1 New York lock pf 10,000,000 Jan. 15. 21 2} SA Hx, Mi, 200) 
wn wm *n4 ~. ¥ Lack. & Western 10,000,008 2! 1% Q ‘ 
“0 re i pa | Jan iz Is Jan lv N. YF N. H. & Hartford 1o7 117.4 13 1% iD + 1% 38.000 
24h, 1 ie Im, Jan 3 Tst Jan > N. Y., Ontario & Western un 1 1st LI 
<1) N. Y. State Railways oe i as L : 
Ww Niagara Falls lower pf ry 0 
' “ 2 Jan iZ'y Jan , Norfol Southern 
" “> we Jan ‘ bd Jan 3 Norfolk & Western y Q 1% + 1% 7.9000 
titi 72 “4 “7% Jan “7& Jan ; Norfolk & Western pf i Q se 
ri ul is oy Jan iB 1% Jan ‘ North American 1% ®) + 100 
wy, 7 " tty No Jan 12 SI Jan , Northern lacific 1% YQ 38 OO 
rt “ wi mr wi Jan ri | Jan , Nova Scotia Steel & Coal i gg 14 Q I 1% 1.900 
’ iz Jan ry 1%, Jan. Nunnally Co. (sh.) 160,000 } 10% % 200 
ad v A Jan i ws, Jan ry OHIO BODY & B. tsh.> 107,90: ws 2 -~ _ 
i mw “ Ohio Fuel Supply ($25) on = Q 
mre ' Ks *% Jan. 11 * Jan. 11 Ontario Silver Mining 5 15,000,000 whe eg mt AM 
3 aH, : Jar 7 3% Jan , Oklahoma, P. & R. (mew) ($5).. 15,000,000 2 Q 17 34 5% 3% 8 9.000 
S% 2 we Jar 7 “6% Jan 4 Orpheum Circuit 340,170 Ak Q 27% 28%, 27% 28 < s ta») 
ia Is 157 107 1 Jan 1S) Jan > Otis Elevator 9,485, 100 +4 Q Ilo 
Mi My “) “et ‘ is Elevator pf 6,500,000 1 Q 85 
, a ss iS 16 Jan ry 3 Jan ‘ Otis Steel (sh.) 15% 16 1S 15 1% -U00 
s 70 bt) Jan. I Ne Jan. Io Otis Steel pf. Jan Ss. “Se 1% Q SS So 85 BS +124, Pa I 
74 “ i 12%, 4% Jan i 7 Jan 7 Owens Bottle ($25) Jan 1, °21 re a) is! AS $s! 1 + 4 >, Chen 
Wy me io tT Owens Bottle pf Jan , 2 1% Q : 96 
w “ et) PACIFIC COAST Nov. 1, 20 1 Q 24 
we i is Pscifie Development ($50) Aug. 16. 20 $1 Is 19% 1k&% lay &, 2.0008 
Th ws Pacific Gas & Electric.. Jan. 15, ‘21 1% Q 454, isl, is is + & OO 
Pacific Oil, when issued ee 37% 37% bly 4 2% + OK 
2! a Pacific Mall ($5)... Dec. le, "20 $1 SA 161. i7 16t4 17 + 3% 200 
hi : Pac. Telephor & Telegraph. aes 40 4 “« 410 + Ih 100 
oO, “7 Pan-American P. & Tr. (#0) Jan. 10, ‘21 $i.™ Q 73 7M 72% tre + 2h 87.800 
1 " bo Class B ($50) Jan. 10, "2) $1.50 Q 684, 71% 6a) 6o5, . 2 OM 
475, i ‘7! Parish & Bing (sh.)...........- 150,000 Oct. BW. °20 $1 Q 14 14! 14 144 + A 1) 
4 Mnney (J. C.) pf y Lee 1. 26 1% Q ed 
int oT) 4 Penn. R. R. (§$50)...... Nov. 30, °20 7 Q 41% 41% #15, + s » 400 
= 1] thy Venn Seaboard Steel 16% 12 + My 86, 300 
a - an People’s Gas, Chicago.......... 38,495 506 17 1 $i 4 35 SW 
“) 'y In Peoria & Eastern oes 10;000/000 2 if 10 1 200) . ¢ 
bbe ih tz Pere Marquette .. -. $5,046,000 1% Is 1816 3 bend * 
ao “i tis Pere Marquette pr. pf.. -e-» 12,429,000 Nov. 1. ‘20 Ih Q uit, b by 200 e 
vw i 7 Pere Marquette pf.......... .» 11,200,000 : 42 42 42 2 a0 
ol " “4 Pettibone- Mulliken coe 6,995,800 ‘ : al 
La ue i Phitadeiphia Co. ($50). eecseccece 42,943,000 Oct. 30, °20 T5e Q 34% Ble $2 x32 2 7M 
" Phillips Petroleum (sh.) ily a1 =“ 287, =. SOO 
hes I’hillips-Jones (sh.) " 4 
wr Phillips-Jones pf......... Nov 1. °20 1% Q the 
” why N27, a Pierce-Arrow Motor (sh. ). May 1, "1% $1.25 24 1 4, SOK 
i ten 1s Jan. 3 Pierce-Arrow Motor pf..... Jan. 1, ‘21 2 Q 74 ee 00 
os It Jb 4y Jan K Piirce Oj ($25) if 10% HK 
1h by uh ts d 74% Jan Pierce Oi pf Jan 21 9 Q 76 1 1,4€0 
735, i) 724 ¢ g i Jan : Pete. Geek GE Piicicenceccess ae Oct 20 1% Q s 7 ao % S00 
oN a 1M 3 % J : : Jan Pitts. Coal of Pa. pf........... Oct : 1 Q ad ae Sti by + she 1,500 
72 Hw My Pitts., Cc. & St. Louis July 20, °2 2 SA 
a) he P| ur 37 litts., Ft. Wayne & Chicago pf 18, 714, 300 Jan 4, °21 1% Q 
ont ™) tH, Jan Jan Pittsburgh Steel pf. . ..«. 10,500,000 Dec. 1, *20 1 Q Sty + ty i 
44, 4 sun, : 34 Je 28% Jan Pitts. & West Virginia.. 30,500,000 5 oll + %& 4.209 
My ren MOD z 7 Jan Pitts. & West Virginia pf...... 9,100,000 Nov. 3C, ‘20 Q TS 73 2,004 
nt 12%, 27% Jan Pond Cr. C. t. efs. ($10). -see 2,129,200 Jan. 1, °21 t Q 13 13% bind 
hn oD 113% Jan. ! Pressed Steel Car Co «eee 12,500,000 Dec. 8, "20 Q od ! 2, 10 
low tem 1 ‘ ‘ A Jan Pressed Steel Car Co. pf. 12'500;000 Nov. 30, *20 Q Hy HO + 4% 100 
uy CU i™~ d Jan : Public Service Corp., N. J Dec. 30, 20 Q a a4 6 Ne 
IS2ky 110 4 Jan Pelman CBs ccccccccece Nov. 15, “20 2 Q Ves 106 +2 =. JOU 
Sask, > 1s Jan g Punta Alegre Sugar ($0) 11,541,150 Jan. 5, °22 2 Q 47 47 2 11,900 
61h iy 427, ; p 7 Jan Pure Oil Co. ‘$25) 47,021, Dee 1, "20 +$1 Q 3A% 35 * 10,800 
tort N's 1A Jan : RAIL. STEEL SPRING CO.. . 13,500,000 Dec "20 3 ( 85% T % 1,100 
the 4 wi F : Jan Rall. Steel Spring Co. pf. 3,5 Dec. "20 1% Q 108 + 6 200) 
a ¥ : d : 3 Jan ; Rand Mines (sh.) eves 4 23 = = 1,000 
4 Jan R. R. See., L. ©. stock efs 8,600,060 Dec. 31, "0 : , = 35 S : ~ a 
22% Jan ' Ray Con. Copper ($10) Dec. 31, ‘20 Q 12 13% M% 4,400) 
103 ; <! g 5 Jan : Reading ($50).... Nov. 11, °20 Q + Sie 161,800 
61 1 + Jan ‘ Reading Ist pf. ($50) Dec 9, °20 Q + 1% - 000 
6h 33M Je i & Jan : teading 2d pf. ($50) Oct. 14, °20 Q +4 a lelg 
ad ; é ! Jan Remington Typewriter : ; 2% L 2,600 
TH, Remington Typewriter Ist pf Jan 1% Q - ~~ ‘ 
q shaadi) > Hemington Typewriter 2d pf 361.7 Jan. 2 Q ‘ 
“11S “12 10%) 105 re Jan ; 1s Jan 3 Rensselaer & Saratoga. 10,000,000 Jan. 4 SA 
ete! 6 ‘ Jan 4 Replogle Steel (sh.) nce 250,C00 A. 21% 3 54% + %&% », 100 
No 71" Jan. 3 Republic Iron & Steel Co....... 30,000,000 Noy. 1, °20 1's Q 65% 71% 63 + 5% 100,000 
108, 100 Jan. 6 Republic Iron & Steel Co. pf.. 25,000,0C0 Jan. 2, °21 13 Q : 500 
t4% 14 Jan. 5 Republic Motor Truck: (sh.) 1€0,008 May 15, ‘20 $1 2,100 
Jan 4 Robt. Reis & Co. (sh.) ‘ 100,000 ‘ ‘ 200 
i Robt. Reis & Co. Ist pf.... 2.250.000 Jan. ° 1% 2 oo 
21 4 Jan. 5 Royal Duteh N. Y. (sh.) 1 Jan. 17, 1S 28,500 
18 “i Rutland pf ‘ 9 657, ‘000 
12h Jan. 3 ST. JOSEPH LEAD ($10) s4.ene 664 Dec. 20, '20 Tk Q 500 
10% Jan 5 St. Louis-San Francisco 3} 432,000 15,800 
a Jan. 5 St. Louis-San Francisco pf *F 5c0.000 800 
10% Jan. 7 St. Louis Southwestern .. 16,856,200 20.700 
= Jan 5 St. Louis Southwestern pf 19,893, 7€0 Aug 2, °20 Q 7,900 
iu , Jan. 15 S. Cecilia Sugar (sh.) 105.00 Nov 1, °2 2 1,200 
all sn Jan 3 Savage Arms Sep. 15, °20 12 1,200 
= eM Jan 3 Saxon Motor (sh.) Apr. 19, ‘17 1% 8,300 
o-8, Pte Jan ; Seaboard Air Line wee 3,200 
201. ren: Jan 3 Seaboard: Air Line pf 2, Aug. 15, "I4 1 1,000 ’ 
Po" ty, Jan. 11 Sears. Roebuck & Co 1 5:€ 00,004 Nov. 15, '20 - $6,900 . - 
: 1h Jan. 3 Sears. Roebuck & Co. pf 8,000,000 Jan. 1, ‘21 1% Q 700 
Jan 3 Seneca Copper (sh.)... 200 000 12,300 
19% 10 Jan 3 Shat. Ariz. Copper ($10) 2.500.000 tan. 20. ‘20 250 3,000 x 
NO%e Jan 3 Shell Trans. & Trading (sh.) 342.385 Jan %, “20 2” 3 
64% Jan 5 Sinclair Cons. Oil (sh.) 3,881,631 F 82.900 
baad Jan 5 Sloss-Sheffield Steel & Iron 10,000,000 Nov. 10, ‘20 hs Q 2,200 
aL 7 ; Sloss-Sheffield Steel & Iron pt. 6,000,000 Jan. 3, ‘21 1%, Q 
=e 0 82q% Jan s sO Jan 7 South Porto Rico Sugar , 5 "625,000 Dec. 31, “2) : Q 
17 7 103 South Porto Rico Sugar pf... 5,000,000 Dec. 31, "20 2 Q 
11h 91% BK, w1 Jan i 9X Jan 5 Southern Pacific. 302,087 “400 Jan. 3, ‘21 2 Q R7 950 
137% Southern Pac. trust receipts 1,047,200 : 
20 264% Jan 3 20% Jan. 13 Southern Pacific rights. ‘ amo 50, Sw 
2% 18 24% Jan. 13 22%. Jan % Southern Railway 04,509,300 6,000 
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—— - 2eariy Price Ranges 
919 1920 This Year to Date STOCKS Capital [ate I 
Low High High Late Low Date Stock Listed Paid. Cent nge Sales 
a t Dec. 30, 20 ? SA 3. om 
"4 Jan a. 4 SA 
124 3 : Nov. 30, 2 Q ‘ 
Sot Nov. 30 1! Q - 200 
) e wn 
; Dec. 15 1% 8,700 
s Jan. 1, 1 2 ‘ SU0 
12 Dec. 1 ' Q lal 
Nov. 4s, $1 * Br 
Jan 3, Mk Q - 0,900 
ist ~ s 1 Sy 109, 100 
O4% Studebake Co. pf Dec 1 1 Q 
= Submarine Boa (sh) ‘ . 6 bpd 
Superior Oi ¢sh.) 3,882,815 Dec, 20, °20 f 5 0, SAO) 
ws 54%, 6 Su r Stee 6,000 000 Nov. 1, °20 1 Q ° : 1,00 
“~ 7 9s +i = ave oe : - » , ) 100 
105 1: superior Steel ist pt 2,379,300 Nov. 15, 20 2 
_ ‘ TEMTO CORN & tI 
ri “ sh} Oct 0 $1 14 Iu 
Le Clas “ sh Oct %, “20 $1 
17% 95% Tenn. C. & C. cfs May 13, 18 $1! 2,500 
- . Texas (% (S825) Dec. 31, ‘20 ; Mg 1 SOO 
10 Do Warrants 1, 00t 
/ 70% 27 5 Texas & Pacific 3S. 740, . 15,100 
‘sé 5 rexas & 1 ‘oal o 6,000,000 Jan 2 os a 4 19,300 
’ 480 180 s Texas Pac. Land Tr 2 600,700) 
2, it 13 Third Avenue Oct 1, 16 1 - 1 400 
207 TD Tide Wat Dec, 31, 2 1 ‘ nn 
1 Bs Tide Wate oil 7 7 ov 
o Times Square sh.» he =, S00 
Tobacco 175M, $ 1 $ 13,400 
8,000,000 1 ) oy Hw) 
3 0), SOO 4,800 
of a 0.466, 800 ‘ et 
2000000 4 tH) 
10M) (Mee Jan 21 %1 on 
+ I'win City Rap. Transit 22000 000 Jan a, oe 10 
Twin City Rap. Transit pf S00 000 Jan 1 21 1 
oF UNDERWOOD TYVEWK SU CO Jan 1 P| = 
Underwood Typewriter pf 00 Jan i, 21 ! d 
; Union Baz & Vapor Dee. 123. 2 ) 1300 
; t Oi! «sh. poe 
1 Pacifi jan 21 2 12,009 
I Pacifie pl Oct 2 S 100 
" t Al St. t. efs. «sh.» ox 1.000 
11 United ¢ ir) Stores No 2 ad 
~~ ur Cigar Stores pf De« 
( United Drug 20,061,100 Jan ‘ war 
1 United I> Ist pf. (R00) ad es Or Jan 170 a 
l United Dyeoworud 1S,200 Jan 1 
t do Dyewood pf +0) 000 Jan 1 yon 
i ad Fruit (« ; DOS Oe Jan . ae 
2 United Rys. Inv. Co 0,400,000 : ; ai 
4 Inited Uys. Inv. Co. pf 15,000 000 
3 United Retail Stores (sh.) THO cB bee +, 100 
; U.S.C. L. Pipe & Fay. Co 000,000 Ik« i a4 
3 1 I. Vipe & Fdy. pf 000,000 Dec 1 =% a 
{ xpress .. 10,000,000 Nov $s Ss + 1% 1 
3 t wd Products Oct ] ra 4 100 
I Ss Indus Alcohol Lec = ” 8 
; t. S. Indus. Alcohol pf Jan 1%, = 
5 U. S. Reality & Imp -. 16,162,800 Fe I ; id 
; t S. Rubber Co.... . .. 80,985,100 Ont 2 Q 00 
U. S. Rubb Oct 2 ‘4 1300 
5 { Ss. Sm Jan ke , “ 10 
“ t S. Sn Jar Si Q 4 
> LB ies Mm : 19.700 
- ~ U. S. Steel 1,100 Nov 1 a 11.700 
; Utah Copper ($10) 14,000 [e« 81.54 ) * “no 
4 Utah Securities Corp 
) ° VANADIUM COR. (sh.). tl 2%, - rece 
5 Va.-Car. Chemical ovevece ! * 
i Va.-Car, Chemical pf eae 2 m + o : Mo 
3 Va. too, G.  Ges cn csccsonve - = « > un 
1 Vin wou ¢ ) 300,000 =8 2) 4 
- 6 ulcan Detinning errr 2,000,000 a 
an Detinnine pf setuid 1,500,000 Ort. 20, ‘2b 1 
WABASH 61,100,400 ; ’ rs 
Wabash pf 4 63.736,000 Apr. 30, ‘1s 1 ‘ lon 
i Wabash pf., B 0 : 
4 Wells Fargo Express..... » «July 20, ‘18 i 10% ‘ee 
t Weber & Heilbroner (#h.)..... 7 x : ‘* po a 
; Western Maryland ; -. 48,010,000 , * eo 
3 Western Maryland 2d pf . DOO $ aoe 
, Wi stern Pacifie Ry... 1 ; 4) 
o Western Pacifie Ry. pf Jan 1, i } . , nn 
; Western Union ‘Tel Jan. 15, ‘21 1 )  esidigestiiaii : 
: Westinghouse A. Brake ($90) Oct. 30, "2 $1.7 ) bs ‘ we 
4 Westing. E. & M. ($50). Oct. 50, “20 $1 * ° 
Westing. I. & M. Ist pf. ($50) Jam.. 1%, ‘23 $1 Yi m 
6 Weyman-Pruton Jan 21 2 
Weyman-Bruton pf Jan Ja | 1 2 . 
3 Wheeling & Lake Erie... + grove 
sf) Wheeling & Lake Erie pf “ ee 1,000 
White Motor (#0) Dec. 31. ‘20 $1 ! ‘ee 
$ White QO (sh.) r 1 00) 
Wickwire op. St. (85 Nov 1 2 a 
Willys-Overiand (% Nov 1 1M 6,000 
3 Wil-ys-Overland pf Jan i . 5,000 
ie 14 Wilson & Co. (sh.) No, , wy 4.000 
3 Wilson & Co. pf Jan i . 30 
4 Wisconsin Central i 200 
os) Woolworth «fF. Wi Co - Dec i Q 
Woolworth (F. W.) Co. pf Jan . = Q 4 
3 Worthington Pumy Jan. 15, 21 J : cae ee 
7 Worthington Fumy pf Jan 3 "1 13 Q : ed 
7 Worthington Pump pf. B Jan g. 21 1 » : 
Ss: —— ————————————— ‘as — _ ; == = 
FOOTNOTES Americ n Steel Founories paid &4 in com Owens Bottle common paid 5% ir mt LA ‘ F INACTIVE STOCKS. 
High and low price e hase n *ale mon stock on common Le 1. 1920 stock on July 1, 1920 Last Sale. Date 
Wi-share lots. exces nm Spec instances American Toltaceyu id on 79% in Pan American Petroleum and Transp. paid ee : 
where an asterixk <(- d ¢ ha ie Class B stock on gc. 1 common and Class B steck # in Class I 1012 May, 18 
tine! ag A glnall algae that ameun Brown Shoe common paid 35 1-3% in com stock on July 10, 120 : 
uding the amoun ‘ York Cen e - 2 nd i 7 ss nn 4 : eee ie 
Railroad stock listed. “Payable in script mon stock on July 1, 1920 tierce Gil common paid 2 * a ‘ mo . 02 June, "18 
Payable in Class A sto« SPavable in pre Central of Now Jerse aid a special divi stock on July 1 and Oct. 1, Tze - 
ferred stock x Ex dividend dend of 2% on June 20. 1920 Pure Oil paid 0c in com. stock Sept. 1 9, Aug 1 
The rates of divider ‘ ed 1 nder Chandler Motor pa 81-37% in stock June St. Jo. Lead paid 1-10 in stock Oct. 1, 12 
note indicated ts mlude extra ar | 10, 10 Savage Arms paid 5¢% extra on Jan. 1 an 221 Aug 17 
dividends as follows in Ki Consolidated Ciga a? 615% in common April 50. in addition to the regular qu 
American Shipbuilding »% Extea stock on Comme Nov. 1 1920 terly payments of 1's at Oct li 
Bush Terminal 214% se Crucible S pa Me stock April 30, Sears. Roebuck & Co. paid 40¢ mn 
Buffalo & Susquehanna 1% fx 1020, 12 —& in stock July 31, 1920, and stock on common July 14, 1920 pf *7Tsy July, ‘18 
Columbia Graphophou aH Stuck 14 2-7% in stock on Aug. 31, 1920 Sinelair Cons. Oil paid 2% in stock J 
Corn VDrod. Ref Extra Enaicott-Jobnson pa ( In stock on com 120 $50) *50 Apr 17 
Eastman Kodak 2 bE xiré mon June 10, 1920 South Porto Rice Sugar paid 100 in con 
a Do id 5) exter Sept General Motors paid May 1 Aug 2 and Nav stock on common Auk. 6 \ 7 Nov if 
1 ”) of share on new common Studebaker Corporation paid : 
wt General Electric 2 Stock General ea sid 2% in stock May sto on May 5, 1920 *70 July, ‘15 
Island Creek Cou! &2 Extr. 1, 1¥2« Texas Pacific Coal and Oil paid 2% in st ‘ 
int. Mer pt ) Pack international Harvest. paid 2% in com Spt. 20, 1920. P 105 May. ‘17 
Ohio Fuel ‘ Extra mon steck on Common Sept 1920. United Cigar Stores pald 10% in mor ; 7 
(Payable jiu Lib Lon Pads International Motor Truck paid 100% in stock on common Nov. 15, 1/2 190 len 17 
Otis Elevator 2 Extra stock May If, 1920 | United Retsil Stores paid 5 k Au g rere F 
“ - a Pacific Mail oe Extra Kelly Springfield Tire paid on common May | 16, 1920 #15; Sep 1k 
i . Pond Creek Conl.. 25 Extra | 1, Aug. 2 and Nov. 1, 1920, 3% in common | United States Rubber paid 1214% in stock a er 
Pure Of Co. Steck stoc'! Keb. 19, 1920. ‘ 81% Nov.. "1¢ 
St. Joseph Lead Extra Manhattan Electrical Supply Company p id United Cigar Stores paid 10% in stax Apr 4 © Nov., 16 
Stern Bros & Co, pf Rack 10% in common stock on Oct. 15, 1920. 1, 1920. ‘ ones 12 
Texas Pacific Coal & Oil Stock M: Department Stores paid on common Union Bag and Paper paid 50% in stax § 724% Apr, ‘I 
Am. Bosch Magneto paid stock July 1-38% in common stock on July 10, 1920 | Moy 20. 1920 “ . Ps 
15, 1920 Mexican Petroleum paid on common 106% In United Fruit paid 100% in stock Jan 1h hy BY | Nov i6 
> American sicel Foundries paid 82 in com common stock July 10, 1920. 1921 ee zo. Apr.. "16 
mon stock May 29, 1120 Middle States (1 paid 20% in stock March Virginia Iron, Coal & Coke paid 10% i ae pr., 
Alb. & Susq. paid 1%@% extra on Jan. 10 . 1920, and 3% in stock July 10, 192¢ stock Nov. 1. 1920 17% Sep., ‘16 
not included in amount given in preceding National Aniline and Chemical paid 4% In Woolworth «F. W.) Company paid ™W% 
table. common stock on Oct. 0% 1990 common siock June 1, 1920 . 
aS = —_— —-——— ~- — - _ - = —— — — —_——— .. —— 
St il Securities 
andard Oil Securit 
—-Jan. 14-~ -—Jan. 15- Jan. 8 
Bid Asked Bid Asked Bid 
by Angz'!o-American Oil Co., Lid 19% 20 lilinois Pipe Line Co 165 170 wh W GR 
* - Atiantic Lobos Oil com 24 2a Imperial Oil, Lid Sai on 9x ul 16 
Atlantic Lobos Oil pf 70 9 Indiana Pipe Line Co 86 So Standar 703 
Borne-Scrymser Co 390 410 International Petroleum Co., Lid itrey Sh 
x Luckeye Pipe Line &5 RR 3 National Transit Co. 28 1 420 
Chesebrough Mfg Co. Cons 175 190 170 New York Transit Co. 160 i ¢ 390) 
Chesebrough Mfg. Co. Cons. pf 102 106 100 Northern Pipe Line Co. bats pintgapal ee ar t45 
Continental Oil Co. 112 117 1% Ohio Oil Co ; ‘seks 2R/) Standard 190 
Crescent Pipe Line Co . 320 34 30 Penn-Mex Fuel Co.. r 35 Standard O 104 
Cumberland Pipe Line Co 125 135 125 Prairie Oil & Gas Co. a 470 Swan & } ar, 
Eureka Pipe Line Co 97 100 94 Prairie Pipe Line Co. , Terre ee Union Tank 108 
Galena-Sienal Oli Co 2 . 49 bs | no Solar Refining Co..... 375 Union Tank 2 
Galena-Signal Oi! Co. pf., new a4 bt) sy Southern Pipe Line Co. 112 Vacuum O 295 
Galena-Signal O11 Co. pf old bi sd oS as South Penn Oil Co , 245 Washinceton O «0 
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The Trend of Bond Prices—Average of 40 Listed Issues 



































































































1919 renee eer en renee an a 
Se ‘ J ‘Jan, Feb M 
Apr May JuneJuly Aug,Sept Oct Nov, Dec, Jan, Feb Mar Apr May June July Aug Sept Oct, Nov Dec, ‘Jan, Feb, Mar 
tt tt tet ttt tt tr tt tp ttt ttt te orto tot t ToT Tat a — 
ROE tte teeta te et ttt : eeuree CITT ee et TT tt tt ttt 85 
Pe Pt tt pet pp epee tp HH tt TTTTTTTTir TT 
} | ii i | 
SSSeeeeeescesessssss pope te PF ttt tt rte 
| j | | | | ' | | 
+++ + + ++ +r t+ ee + 4-+ + +--+ an Gn EE Gt a OO Oe Renee nee Ree ene ee! eer rrTe Tyrer rr 
+e pete eee $4 + } 44-4444 4-44 4-4-4444 444-444-444 4 -4-+-4-4 + $4 oe oe 
| iit | | pit itil ge 
$+ 4-4 4 bg FD 
Sessersns 
Sees seees! 
iy f <4 
TT rvit: ef 
- 
MESS eSees: 70 
SSSeeeeeess' 
- 
6 ++ ++ + +++ 65 
dedi pt 
k h B ] 
Week Ended January 15 Total Sales $72,932,900 Par Value 
e€ nded . y yIIZ,5 
' N Ia w21 ‘ 
" . " - 
; Low Ch’ ge High Low Sales High Low La 
then | . w - — pe : i%, 544 %¢ MANHAT. CON. 48. 55% 34% 54 
“wo rH ~ - . 2 GC. & NL. OW . ' os 13% r <% og ) ry Man. Con. 4s x eX 4 4h 
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*Empire T. & 5S.. 18% ay 4 6,100 *Producers & Ref. 5% 5% 5% — % a 2 : Ee 
*Farrell Coal 20 +2 | % My 2,00 *Red Rock Oil.. % ts % . pita + , 
Federal Tel 5% : sd S 00 *Rickard Tex. Co. le ly day ee bibs se poe : i 
‘ *Garland S. S — 4% | 101 ; *Ryan Cons., w. i. 14% 12 14 +2 lds 22), OOM i ‘ 
*Gillette Saf. R + 2 ny : *Salt Creek (new). 11% 10 11% + 1% od vag 4 91 
» Goodyc ar 2 4%, 1,400 *Sapulpa Refg... 5% 5 5 : 10034 he +2 
*Goodyear Tire pf. 51 b — 5 6% 14,00 *Simms Pet....... 8% 7% — %% 100 10,00 + Bs 
*Hall Signal 3 ma Mh — & 2 ‘300 Settled Prod. Co.. 2% 2 23 : 1¢2! 6,000 * ier 
*Havana Tobatco.. 2% 1% 2% + ': 7%; TAR... .¢...c.:. oe 8 8% — % ww fe niiiic 
*Havana Tob. pf. & Oly 7% + De fy 10,700 Stanton Oil...... 5 5 5 | V4 10,UUU I . 
Hercules Paper 12% 10% 12% + 1% R14 200 Spencer Pet. Corp. 4 8% %— %& | S4 : 000 2 + 
*Heyden Chemical $34 24 34+ & 1 59,400 Texas Oi1 & L... % th % 4 », OOH * 
Indian Packing i% 3% %+ «&% k % <0) Tran. Con. O. r wy % % v2 AK T < 
*Inter Culti. Co. pf. 7 7% 7 + % | 8 a 1,000 United Texes Pete & x ta a 16 10,000 |} vs 
1 T.of G. BO&1L. 9 6% 8&& + % | 1 % 5,700 *Victoria Oil...... 1 M% 1 ‘ N3% 64,000 * ee 
*Inter. Cont'] Rub. 8% 7% ™ -—- x% | A A .( *Vulean Oil ...... oy ™% % — XY “ 94,004 + F 
Kay County Gas 1% 1% 1% —- & | 2 1 4,200 *Woodburn Oil.... 2 1% ms + & roa 6,000 *G + 
Kerr Lake 2% 2% 2% = ee 1K 13,000 *He + * 
*Lehigh Val. C. S. 69 61 6 +6 | MINING | 7% $50,000 os 
vile 3% q 3h — ¥ | - ~ . Get 62,000 *Ir 
— oe ge rs = a a ay s * ts 8,200 Ariz. Globe Copper % td % : 4 1 29.000 *I A Os 
: : A= - A « 21,700 Alas’a-Br.Col.-Met. ts % — 4 oni. 195 000 ° 
Maxwell Chal. (B) 1% 15 7 +1 9 1 17.400 *tAtlanta ....... 2 14 2 +k 100% . - *K 7 
“Mercer Motors S S 4 | Is 18 “000 Atlas Gold is 18 18 is S8% St% 10,000 "La +s 
Mid. Columbia 6 5% 5% | 11k 1 “00 Alva’o Min. & M. 11% il 11% i | 70 a . i *N 4+ 4 
McCiure's Alag “ a i «@ 2 If *tBelcherEx.(pros) 6 3 S + % po & tries 
: *Meteor Motors 21% 22 | % 1 32.200 *tBelcherDiv(pros) 5 3 5 +1% | 30 7 00 > 
TK 4h 13.350 No. Am. P. & P 3 Te be + &%& | ? 5 4 “00 Big Ledge a ts % AR 96 13,000 M + 2%. 
» 100 N. Y. Shipbuilding 23 2: a 64 |. ££ ,” soe... am 8 se 4m | 87% 96% 925,008 
tn 1 6,200 Perfection Tire 1% 1 I~ + 40 37 303,000 tBoston & Mont... 49 38 oe +9 100 99% — 35,008 
> : “00 *Peerleas Motors... 28 26 RH S| 17 i 1/300 *¢Caledonia. ee 14 6 +1 98% 97% 25,000 OF re 
2 1s * 1,500 *Philip Morris 6 5 6 —12 | 2 P se ie Ofinieest a Reeeuns 2 tas 6% Oh 24000 * + , 
a % .% 2HOP.BCERKCO & SG KB -- "34% 3% 7.985 Con. Vir. Silver... 4 3% 4 + — | eo ie 
1% 1 2,500 P.S.C.& R.S.Co.pfi 1% 1 1% oe | z 3% Gashbor ‘ + 5 . + 2% 9% 93 00 *Or 2 —1 
2:5 23 100 Printz-Biedermann 23 23 p>] ee ie “ “ _  Saadinapaaraated o . 92 911 8.000 I 
. % Soe ete Co : es Mm S| se El Salvador Silver % % we — te | % 27% 98.000 he ae 
y 4 ~ i > 2 2g1 21 -_- § - cecal. | > a > 7 5 
% 861% «=— A808 PRadio Co. pf - % 2% ae 2 17.500 Emma Silver...... 4 “s— 4 +2 Me 94% 215,000 7 
ie “% 1 2,500 Republic Rubber.. 1% = 1 1% + % | 49 39 92,000 *Eureka Croc. M-. 49 42 47 +3 | 6% 91% 100,000 ° + % 
8 4% 1,000 R’kaway Roll.Milis 8 4% 7 + 2% 1% “1 15 920 *tEureka Holly a 1% 1% ee fh ive 93 RT OM 
Fa oO e Fr > 5 5 5 ” 1s Pegs = ory om. Rt + % 
= § 1,200 Roy do Fr. T. P.. MH SF % + % 19 15 20,200 Florence Goldfield. 19 15 19 egal ae 8 
18 is 100 Root & Vandervo't 18 18 18 oe | 94% 92 158,950 *tGold Zone Div 2% 22 23 | 102% 99% 4+ 1%, 
= : - ad 24% 22 58,! eee . i ts 
9% 7% 1,700 Standard Motors.. 9% 8% 8% — % | “2 o¢ 16,000 *tGoldfield Cons... 8 6 7 . | 94m 92 \ + 1% 
196-106 50 Swift & Co... 106, 106 106 a 3 ~ "3600 Ferty-ame Mn... = % % A — | 98% 98% BS 
s . SSoests Co. cf Am. 25 a 2” 4 418,300 *tGoldfield Dev.... 2 1 2 | 101% 100 — % 
4 Tob. Prod. Exp... 8% 8 8% — Pi: ~ bone es = *- | 102 100% + YX 
~ : ~ va » 2 15 2,100 *tHarmill Div. M. 20 15 2 +1 = | 
1% 1% Tenn. Ry. .. - &% 1% Ie oe 15% 5 466 *iren Bloonem % 17 te ee 100% 100 Y a & 
f& of “Triangle Film & 2 ww: 1 “| 7560 Goldfield Merger.. 1 1 1 101% 100% 2 + % 
1% 1% Un. Profit Sharing 1% 1y& 1% — % pwnd aueah tee S's j * ss 101% 100% 4 7% 
ts ato Ss fF ee a* gf 11900 Hearletta Silver... 3° 1% 3 +1 101% 100% + % 
35 33 *U. 8. Distrib.... 34 34 34 —1 - at > — ieee : a a 1 a 0 — 1% 
. = Trt ~, ng % 3% 5,880 Hecla Mining .... 4% 3% 3% Me | - 
52% 700 Union Carbide..... 52% 51% 52% o< : ~ : sy - | 403% 1011 4+ % 
- 4 ‘ , — 6% 6 20 Hond. Amer. Syn. 6% 6% 64 + &% | rs rs 
7 7 200 U. S. Trucking.. i7 17 17 oe 18 16 19,400 *tJi Butler 18 18 17 | a5% oh * 
1% 1 44,600 U. S. Ship Corp... 1% 1 1% + % : 2% «600 H a eo. - 4 | 98 on 2 ; 
‘ “ r 3 3 owe Sound ..... 3 2% 3 oe : vod . 
i% 1 43,600 U. 8. SS. Co..... 1% 1 1% + % a : eaame an 2 sav. 79 > = a4 
¢ “ oii 5 5 24.; umbo Ext. .... 6 5 6 +1 | ‘ 
2% 2% 200 Wayne Coal . 2% 2% 2% oe 3 1 19.400 *+Kewanas 3 1% % + % | om, + 9RYy . - * 
38% «= 33% 100 William Davies... 33% 33% 33% ee 3 o% ‘bias tae. ae 3 % 3 - im 11% ten 8 t * 
STANDARD OILS " 8 18,500 *tKnox Divide.... 10 8s 9 —1 | yo hb s > 
4 « 54% 3% 46,000 *L. Star Cons. M. 5% 4 SH +I% | ae oom n “it 
21% 17% 5,000 *Anglo Amer. Oil. 21% 19% 19% — % % % 1,800 Louisiana Cons... % % % soa : ' 
285 2m 800 Ohio Oil ......--- 283 280 283 —2 yy 17 8.500 *tMacNamara M.. i; -17 18 | ; ‘ SDS 
=x 200 200 10 Prairie Pipe Line.200° 200 200 e. 230 19 154,000 MacNam. Cres. M. 1 11 12 se | sacs 
74 70% 8,480 Stand. Oil of Ind. 74 71% %TW% + 1% a] 18 2,200 Magma Copper.... 2 20 20% + % | r 
352 332 178 *Std. Oil of N. ¥.200 343 348 im 20 25 5,000 McKinley-Dar..... 30 25 28 2 | 12 12% 175.000 *Ber 12% 12% 12% + 4% 
2x aM 30 So. Penn. Oil......255 200 20 —9 9 7 21,700 *tMarsh Mining... 8% 7 ™m — % | 11% 11% 104,000 4s.. 11% 11% 11% 
3000-288 20 *Vacuum Oil ..... 300 «(298 8H SS 5 5 3.820 *Motherlode Cop.. 5% 5% ie | 1R\y 3% 10,00 3% 18% 13% 
SCE a J . 8% 7% 4,100 Nipissing Mines... &% 7% 8% + % | [13% 18% 50.000) 3% 18% 13% 
MAL ANEOUS CHS ; 4 3 2200 New Arcadia Cop. 3% 3 3% «. | 14 11% 50,000} i‘ 14 (14 
1% 1 @00 Allen Oi! ........-. 1% 1% 1% + % % % 11.750 Ophir Silver M... 4 & %& + | = 13 - eget Mca é A 13% “ + % 
20 15 120,000 *tAllied Oil ...... 17 16 17 +1 ts % 7,300 Prince Con....... % yu™— | =e 2% 1,110,100 Vienna 4s 2% 2 2% 
9 ‘9 100 Ark. Nat. Gas.... 9 9 9 oe 3 4 19,000 Rex Consolidated. 5 4 5 + i - 100.000 Vienna 4 <4 “" 22 
‘ 3% 2.000 Atiantic Gulf Oil.. 4 3% 3% oe il 4 27,108 *tSilver Pick..... 1 7 10% + 5% | *Unlisted. *Cents pe 
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' Contributions t this imt we iv tecd fron deal ind) broker rf cogpigert 
° Louis ag 
; standing When bids « otfers el i for th security foom mere than 
Southwestern Ry ene huuer the highest bid and the harcat offvr are gies. Ne-cunsicration of 5ag 
. ° Kind 1 pted f nae rtic fit puetatiar Thess are 3 rietly as 
- ew imd at sof the Friday befo Dlicution ul being selected as the 
Cons. 4s, 1932 last full day of the financial h r uotation re availibie than on 
the half day of Saturday whet iny be ibsent from their of fics ind on 
° ‘ 3 
to yield 9 which tl volume f busine elativeds neal Neverthe le it i I re e 
nized that changes urring on Saturday will be reflected at pent the 
MILLER & co narket om Mond so that the quotation given below are subject t t tion 
a 
Address, The Open Market, Wall Street Office, fhe Annalist, 2 Keetor Street, N. ¥ 
Members New York Stock Exchange 
-< -<- 
120 Broadway New York B d B d 
UNITED STATES AND TERRITORIES 
Bid for Offered 
At By At By 
[ i ~ tw } ‘ * & 4 lem eo) = « 
‘ ’ mm 
ROBINSON & CO | we . 
| ¥ i c AN Se pe hz, TD 
” ' ”“ re 
or t im nid] & 
— i te 8 TED hey 
U. S. Government Bonds ‘ ix “ 
Investment Securities iaiiteieee, ieutiamiiads 
OTHER FOREIGN, Including Notes 
> Jar s l. h & Mel “> I h& Mel " 1 
26 Exchange Place New York M ‘os = 
We mbers Ne York Stock Forchang yun a 
' : ti hu “ red 4 & | ree 
‘ aod is nom bir Phe ] I nt Hl 
I tin ‘ 1 Lb & Eldred is 
tis ' i eae “4 Lanch & Met» ‘ Mi h & Mel 
" ‘t ie s . 
Mua h it ’ ™ 
} " 
' wz 
j ' 1 mm u 
We offer subject to Sale ' bh Nw. bts Wo = Salomon He « Hutzl poet, Hulk et 
Nor ‘ ire n an Sa leotunene & i 
i Ho TLL 
$10,000 M i Jan pee s Lynch & Mel ” - 1 ' Nac Dhe ’ 
fhe ' ‘ , 
. ° - 
May, tr ’ 
Atlantic & Yadkin ee A ' 
runswick 6s April hes ) 'w 
i ' ieee ™“ aS 
Ist 4s, 1949 @ 70 yield 6.35% i ! P tn : S4 a 
. P 4 ‘ rel yA 4 
“Aaa” Rating. t June, 126 7 aa 
! tu ' ryt Bull & Eldred Pall & ‘ 
1 ‘ mee mM le 
hh tie 6 ! Sjly Salomon bre & Hutz “4 Salomon b cH 
Witzeriand s, At zo x “5 
ISAAC STARR JR. A CO. tehews ! re ") Lynch & Mel “ I bh & Mlfermert 
° ju Mi SS 
16th & Sansom Sts., Philadelphia , 
P MUNICIPALS, Ete. Including Notes 
Men 
Phihiatelpliic iyar im Wat KS ene , 540 \. } Lub & Co in 
! fucepeerr Cor ! 5 June 4, 12-4 125 Ro M. tirant & Co 
or Petes » Z. 
and On f Sept. | v.28 ww A, Ko eAub & Co. Cin 
i Heig vemer wos, Chet, 2. Ps we . 
toon ! ii hie Bee rec 
‘ f lau ' => 3 Stepber & ¢ Oh, Rtepabeer & 
‘ i ba hie bo Stix & £ ca = & ¢ 
! ! t is ‘ 122-27 i i M. tira v4 
} \“ ' it we 
P . eee “oy? i” ” it. ey “ee \ \ ‘ 
BOND TOPICS tin Cour Koad Dist. Ne. 1 4's, 1924-20 4K) 
Teh’ mr 
Qur monthly free on ‘equest for Goeklet 8. I 1 Ark AY ‘ 121 7m) OEE. OM int & ¢ 
“A H Hixl ‘ m4 Game \ EL Auber Ci 
A. H. Bickmore & Co. Hunt ¢ Texas) Road ax. 110i 4S-a0 rm ' 
Mian 1 inh vtus, Th 12z- 44 neomes We biu « 1 i 
11) Brondway, New York. Sis \ ' SI liull & Midred 
M I \\ ‘ 1 RM. Ci X 
Vew ern oN. ¢ frp. tis Pz cae 
N Uritain ¢ mn.) Sel lds It 24 7 
New York City bonds 
F lyte hangear ite July 1657 He hu & Ebdredse oy Bull & Bid 
° lnterch ea 2%, June MG ' n . 
Lawrence Chamberlain & Co. Join ce wi OIE 8 is 
Interchas 1%. Nov. 157.. oy 
Incorporated Interchanzeable 412%, May, 157 KS ‘ie 1 
Interchan ble 41%, Ap Limit} S7 : 
115 Broadway New York lutercha tbh $1, % Mar. bess S7 por 
Iitered thle 424%, Mar bmi 7 SN 
but hungeal 44%, Sept tM S7 mh? 
J Diteretia ible 414%. Mar 0-0) NF SN} 
Interchar able #&% M pean s te 
i 2 Toot cha “ 15S su he 
Litereter i ‘ Ma re Nithe s40 
MOORE, ere — ‘ sh 
Iie 1S x} 4 
LEONARD & LYNCH 1 = st 
Nov, The 75 - 
Uinhers New York, Pittsburgh and 14 7 ps 
Philadelphia Stuck Exchang-s Isha) in a0 oo 
1MO-50) ine we ow 
Prick Klig Itt Bway Kitz-Cariton » $4%, June 
Pittsbargh New York Philadetphia " 
“ i e, July oo 
o-oo 7 oo 
ard Con s aly 434% A 
pet 1 me rts) Me 
American Light & Traction North Hempstead (N. Vo) Water reg. 1.80, Nov. 1. 1921-20 5.25 KOM 
. . mam (Cont bys, Tete or. 7 
Pacific Gas & Electric Quincey (Mass.) Sewer reg. 48. June 1 920-43 Py 
Western Power Rochester «N VY.) reg tes, 14 oi 
Seattle (Wash) Ry. @ Lt. 5s, Sep: ane weS-3 , 
Central Petroleum pene Ont Mehead thet Ma ee. 6m 
$ u ka ( l Se hoc rho, Lee 1 Ishi re 
a New Yo rk State bonds 
MacQuoid & Coady Canal Improvement 4%, Jan.. "G4 lua Bull & Eldredue 13 ull & Hidrede: 
: > > Highway Imprvmt %%, Sepr.."65 too . sane = ‘ 
alembers New York Stock Exchange Canal impr ment 1%%, Jat 6 “ piece 
= an Proven so, Jan i ON 
1@ Wall St.. New York. Tel. Rector 9970. Highwas lmprvmt. 44%, Mar., "65 96 “ 
“ Hare nal Term. 4%, Jar im My On 
Highway Imprvmt. 4 Mar, "87 1 Of 
Guaranteed & Pref. R. R. & Tel. Stocks Hichway Imprvmt. 4 Mar... "62 01 a 
Trenton Potteries Co Highway Imprvint. 41% Mar... "61 on 
trunmswieck- mete ae Co. Ptd Highway Imprvmt. 4% Mar ow oO on 
Pittsburg, Bessemer & Lake Erie Pfd Highway Imprvint. 1% Sept Ss a8 
Highways Imorvmit 1% Mar aS "1 
Canal Improvement 4% Jan 67 oO ay 
Canal Tmprovement 4% Jan "2 aR 
Canal Improvement 4% July 1 of “4 
(anal Improvement 4% Jan ul oD | “0 
} Nassau St., N Tel. Rector 2780. Canal Improvement 4% luly ‘to of os 
Rarce Canal Term. 4% Jan “6m 
arce Canal Term. 4% Jan., °42 "1 c ss 
Mark \. Noble Theodore . Corwin Scioto County (Ohio) Mood Emergency Ss, ~ 1034 bid ol 525 4 E Aub & ¢ Cin 
St. Louls City ts, M28-20 : einberg & Co., St. L 93% Steinberxy & Co., St. I 
NO LE & CORWIN Mtamford (Texas) Waterworks Se aa ° 6. ALE Aub & Co ‘Cin if 
Wreoming (Ohio) Sewermk xte nsion Lan "70 
25 Broad Mt. New York XNenia (Ohio) Waterworks S'os 40 
BANK, TRUST, INSURANCE *Basis 
AND INDUSTRIAL STOCKS -EDER N — . aii 
> INDUSTRIAL STOC FEDERAL LAND BANK FARM LOAN BONDS 
Telephone ill Broad Fed. Land Bank Farm Loan 444% 
— = 1h, op. 2 SS Bull & Eldredge 89% Bull & Eldrede 
— Ki Farm Loan #46 “ 
° ° ---+ SS soy 
Canadian Explosives Pfd. Med Land flank Parm Lowi Boe : 
. Mas. 1937. op - &8 Re 
Bought--Sold— Quoted Fed Land Baik Farm La Se F 
May ros ” 2 Mo fast 
Alfred F. Ingold & Co. 
Telephone Rector 74 Bway, PUBLIC UTILITIES 
3991 -2-3-4. New York. Adirondack P. & L. ds, 1962 77% Pynchon & Co 80° Pynchon & Co 
Alabama Power 5s, 1M6 77's 7 
Albany Southern Ss, 1930 ih Redmond & Co 75 Redmond & Co 
Alton, Granite & St. L. 5s, 4 ") «6Stix & Co., St. Louis Sy =Sitx & Co.. St. I 
M. Ss. WwW if & Ce Amer. Tel. & Tel. 48, 16st *& Joseph Gilman. » : 
Amer 1. & L. deb. Gs, 2016 ms Pynchon & Co 72% ho ‘o 
oO e oO. Amer ’. & LL. Gs, 1921 ae 7 voehon & Cc 
Ss Amer. Light & Trac. 6s, 1925 NT 80) «Pynchon & Co 
pecialists in Ana. & Pot River 5s. 140 2 Strother, Brogden & Co 3 . 
Independent Oils Amer. W. W. & Blec. Js, 1934 F. Ingold & Co >4 A. F. Ingold & Co 
Asheville I'r. & Lt. Ist Ss, 142 é2 Pynchon & Co rw ynchon & Co 
il Broad St. New Yerk Amer. Oilfields ts, due 1930 S306 6Cahn. MeCahe & Co GS Cahn. McCabe & Co 
Phone 25 Broad Aug.-Aiken Ry. & Elec. Ss. 1935 2 edmond & Co... 55) Redmond & Co 
Baton Rouge El. Ist Sa, 1939 7 Stere & Webster 














C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT HONS 
20s Se taile SI 
CHICA 


Liberty Bonds 
Victory Notes 
U. S. Gov't 2':. 3°* and 4 
Bonds 


12 Browdway 
NEW YORK 


Odd Lots Round Block« 
Coupon Registered 
U. S. Treasury Ctfs. 
The Oldest House in Ame 


Specializing Exclusively i: 
GOVERNMENT BONDS 








Jones & Laughlin Steel 5s, 1939 
Union Steel 5s, 1952 
U. S. Steel Ist 5s, 1952 
Westinghouse Mach. 6s, 1940 
Butler Water Works 5s, 1931 
Southern Calif. Edison 6s, 1944 
Cuban American Sugar 6s, 1921 
Carbon Steel 








J, H. Holmes & Co. 


pe Broadway N. Y. Tel Bowling ees 6489 
lirect Private WU e ta Littsh 








Carlisle Cord Tire 
Metro. 5-50c Stores 
Lyons Petroleum 
American Fuel Oil 
Hart Oil 
All American Truck 


Quoted 
KOHLER. BREMER &CO 


STOCKS — -BONDS 

MEMBERS CONSOLIDATED - ICK EXCHAN 
32 BROADWAY. NY HAMPTON HOTE) 
TEL : BROAD 6910 ALBANY, NY | 


Bought S td 








Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownzeCo 


Members Philadelph: Stock Exchang 
Land Title Bldg, Philadelphia 








MUNICIPAL BONDS 











WADDELL 


Nrnyes Husiding 
| 89 Likerts Street, New York 
Peieph ‘ ane 12 





Short Term Bonds 


DEALT IN ON N.Y. CURB 
Specialiete 
T. HALL KEYES & CO., 


35 Broad St., N. Y Tei. Broad 7695 








E.W. Wagner & Co Co. 


Members | 
Review’ ” Z Bock Mechang; 
H. ¥. Chtem Barheng, ; 
Sent Gteage Seard of fred: 


33 New St., New York 














Union Elec. Lt. & Pr. Ref. & Ext. 5s "33 
Cedar Rapids Mfg. & Pr. Ist 5s, 1953 
Pacific Gas & Elec. 7‘; Notes & Ist Pf. 


John Nickerson, Jr. 
61 Broadway, New York. 
Telephone Bowling Green 6840 











Bank and Trust Co. 
Stocks: 


CLINTON GILBERT | 
2 Wall St, N.Y. Tel. 4848 Rector | 
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(Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Mortreal 
Telephone 8045-6 Rector 











Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


14k Canadian tssues Dealt in 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal. 
Sew York Direct Wires 


STANDARD 
$25 


Par Value 
Stock 


(nnada 


Toronto 


STANDARD oO 
Gil 
INDIANA L 


CARL H.PFOGRZHEIMER&CO. 


‘Phone 4860-1-2-3-4 Bread. 25 Gread St., MN. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 


7 Wali St., N. Y. Tel.: Rector 1030 
New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 

White Rock 
N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


York Stock Exchange. 
Rector 21% 


Members New 
20 Broad St., N. ¥. Tel. 


W.G. Souders & Co. 


j 
Invesiment Securities 
' 
i 





t., New York 
Grand Rapide 


Milwaukee 


31 Nassau S 


Chicago 
Detroit 








Water Power Developments 


Investigations Designs Appraisals 
Engineering opinions for nvestors in water 
poWer propert 
Applications to Federal I Commission 
for water power privileges 


CHARLES B. HAWLEY 


Munsey Building Washington, D. C. 


American Can Deb. 
Central Argentine Ry. 6s 
Sao Paulo 6s 
Chicago & Erie 5s 
PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N. Y. ’Phone John 6136 





Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, Ea- 
graving;: Office Stationery 
and Sapplies. 
WILLIAM MANN COMPANY 
ee 
unded in 1848 
New York Offices: 261 Broadway. 











HIMEBAUGH & BROWNE 
BOOKSELLERS 
471 FIFTH AVE OPP. LIBRARY 


If you cannot come to our 
store send for our cat 














PAINTINGS WANTED 


Will purchase good examples by 
Artists of all periods. 


Send photographs cnd fall particulars 


Satinover Galleries 
27 West 56th St. New York City 
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Bi 

At 

Bell Tel. Co. of Canada os, Apri 
} We 7s 
lo 7s, 1925 iM 
thioom., Decatur & Champ 5s, ‘40 4s 
Beloit W. G. & E. Ss, ibe v7 
Brooklyn Edisen 7s, 1950 4 
Butte Elec. & Pro Ist 5s, 1951 SA 


hurt. & Susq. tron tst tats 1s, 32 
Joo deb. Js, 126 
uffalo Gen Elec. > 


Do ref. 5s, 150 

leo conv. deb. ts, Woe 

loo conv. deb. 78 
Brazilian Trac., L. & 
Lurlington Gas & Lt 
Durlington Ry. & Lt 
Cedar Kap. P. & Mfg. os, Jan., 35 


Capital os, 147 








Traction os 


Canadian Car & Fdy. 6s, 1939 








Carolina Ir. & Lt. Ist os, 168 pi 
Cass Av. & Fair Grounds 4%s, 22 , 
Central Dist. Tel Ist 5s, 1945 pes 
Ches. & Potomac Tel. of Va. 5s43 0! 
Commercial Cable 4s, 28:7. os 
Central States Elec. 5s, 122 Pied 
Cities Service deb. C 1 
Cities Service deb. B a4 
loo 1) F we 
Clev. Elec. Hl. Ss, 1939 — 
Conn. Vower Ist 5s, an 
Columbus St. Ry. 5s, ners 
‘ compton Heights 5s, sap 
Col. Ry., Gas & Elec. 5s, [té SI 
Consumers’ Power (Mich.) 
Conn. Ry. & Lt. Co. Ist 442s st 





stamped é ° a> 
Cons. Tel 
Dbo income 5s 





i 
Cons. Gas $48, 15 5 
Cons. Gas ren 

Ibo d'os, 7 


Cons. Cities Lt., P. & T. ist 5s, ‘62 xy 
Cons. Water of Utica 5s, 1930 78 
Do «de Ss, 1926 nat 





Cubar Ist Ss, 1951 

Con Traction (N J.) 5s, 19338 x 
Continental Motors 7s 122 5 
Detroit Edison 7s, 1928 secns 88 






stern Texas Elec. ist bs, 1942... 0 
st St. Louis & Sub. 5s, 1932 D4% 




















































UTILITIFS—Continued 


1 for Offered 
hy AL Ry 
Lynch & Mecl-rmott “O l h MI 
‘* 
Pynchon & Co ov Pynel 
be 
su ( 
Citizens’ Com. Trust Co mH 
ST 
si 
Me 
Ty 
Lynch & McDermott mM Lynch & Mel 
Pynchon & Co 
aT Pynchon & ( 


Lynch & MeDermott 
Strother, Brogden & Co 
A. F Ingold & Co 
I’ynchon & Co 

Stix & Co., St. Louis 
Joseph Gilman 





Pynchon & Co 
H. L. Doherty & Co 





Spencer Trask & Co 4 
Stone & Webstei 
I'yncheon & Co. . 
Louis. . Sti 


Stix & Co., St. 

Strother, Brogden & Co ti 
'ynchon & Co 2 
Redmond & Co...... il 


Joseph Gilman 


Strother. Brogden & Co 





l’yvnechon & Co.. to 
Redmond & Co Co 
Joseph Gilman 

A. F. Ingold & Co. 





Spencer Trask «& Co 


Stone & Wehbste: ° 
Stix & Co., St. Louis.. 52 


Cahn, McCabe & Co., L. A.- 95% 





Edison Elec. Ist 5s, 1922 ; Hr HK. H. & F. W. Pelzer. 
Eliz., Plain. & Cent Je rsey 5s, "10 es uM 
Eliz. & Trenton R. 5s, 1962 75> «Stone & Webster 
El Paso Elec. 5s, RO Pynchon & Co ow 
Economy Lt. & P Ist 5s, 76 Lynch & McDermott 78 
Elec. Div. of Ont. 5s, March, R1 ‘ R 
Ft Worth Pr. & Lt. 5s, 1931 74 A. F. Ingold 76 
Federal Light & Traction 6s, 2 68 Stone & Webster 
Galveston aay 5s, 140 65 : = 
Do Ss, If S44 Cahn, McCabe & Co., L. A Role 
Great We st. aa Ist & ref. tis, "49 75 76 
Great West. Pr. ist Ss, 1946 4 &> 
Do Gs, 1925. Tre a, 1} 
Do Ss, 1930... 7X Redmond & Co j sa 
Harwood Elec. 5s, 1939 a Stone & Webster..... - 
Houston Elec. 5s 19 72 J. S. Rippel & Co ah 
Hudson Co. Gas 5s, 72 Pynchon & Co = 16 
Indianapolis Gs Ist 7 “e 7s 
Idaho Power ist 5s, 89 §6Stix & Co, St. Louis RYLL, 
Kansas City x F. 7 Joseph Gilman ° ‘ 
Kansas City L. Db Pynchon & Co...... ‘ wo 
Knoxville Ry. & Lt J Strother, Brogden & Co. 83 
Knoxville Trac. 5s, 1938. 77 Stix & Co., St. Louis RO 
Kinloch Long Distance 5s, 1929 X . tT] 
Kinloch Telephone ts, 142s RG RR 
Laclede Gas Light 7s, 1928. pS 
Lake Elec. Ry. Ist cons. Pynchon & Co 
ds, - =4 
Do gen. 5s, 193 - 78 
Laurentide Power - 5s, 19445 
— _— h. Co. of Montreal 3 Joseph Gilman ; 
= . oo Stix & Co., St. Louis. ‘ RO 
5. yQe 
Lindell Ry. Ist 44s, 1921 68 Cahn, McCabe & Co., L. A 71 
Los Angeles Ry. Ist 5s, 193s 4) Pynchon & Co ou 
Los Angeles Ry. Ist & ref. 5s, ‘40. & pen ; aa 
Madison River Pr. 1st . 1935 84 Sosenh Clim ; 
Mich. State Tel. Co. Ist 5s, 1924 a en “ ee ie : am 
Memphis St hs, 194 “4 = = 
Milw names & Lt. 5s, 1991. © pin 
Do 11% v2 — 
Do 5s, 
Miss. River Soa Ist 5s, 1951 2 . st. I = 
Missouri Elec. 2d 6s » Pat Se 08., Sx. Sane s 
Missouri Edison 5s, 3 . 8 
Montreal Tramway g& Lynch & McDermott a 
on al Lt., H & P. 4%s, Jan a 
re v7 
PP cnr Z, te & I (Lachine ao a 
Ss, April, 13: “ 
Mt. Whitney Pow. & Elec. 1 tis F 
1939 : Jj. Nickerson Jr ° 
Nev.-Cal. Eleciric 6s, 1946 83 Spencer Trask & Co RX 
Nev.-Cal. I’r. ist ts, 192 84 =6Pynehon & Co 
New England Tel. & Te rs, 1932, SO Joseph Gilman 
Nashville Ry. & Lt. Ist 5s, 1956 i ~=Pynchon & Co. ....... m9 
Newark Con. Gas 5s, 1948 72) «J. S. Rippel & Co 
New Englend Pr. Ist 5s, 1951 78 Pynchon & Co 
.. Y. & Westchester Lighting 4s tt Redmond & Co 
New Orleans Ry. & Lt. 44s si #S Pynchon & Co 
Niagara Falls Power 5s, 1932 &> 06 OCitizens Com. Trust Co 87 
loo ref. Gs. 1932 hi ‘ 92 
Do Ist and conv. mtg. 6s, 1950 R71 
Niag., Lock & Ont. Ist mtg.5s,54 82 Citizens Com. Trust Co Ro 
Do ref. ts, 158 78 7 4 
Northern Texas Ds, 140 70 Stone & Webster 
Norf. & Ports. Trac. fs, 1936 60 Strother, Brogden & Co 63 
Nor. States I’r. Ist & ref. 5s, 41. 80 Pynchon & Co 82 
Northern Elec. 5s, 1939.. 72 7 
Northern Ont. L. & P. ist 6s, 1931 65 6s 
Northwestern Tel. Co. 4s, 1934 70 «Joseph Gilman 
Nova Scotia Tr. & Pr. ist Js. 140 60 Vynchon & Co 6 
Ohio State Tel. Ss, 144 #3 )©6 CU Joseph Gilmap ° A 
Ontario Pr. Ist 5 Pynchon & Co se 
Ontario Pow. Co Ss 430677 Citizens Com. Trust Co Rar 
Do deb. 6s, 1h ° wn p 7 
Ont. Transm, Co. Ist s. f. 5s, “45 64 70 
Omaha & Council Bluffs Ist 5s, °28 67 Redmond & Co 7 
lacific Light & Power 5s, 1951 SI's Cahn, McCabe & Co., L. A 82 
Do 5s, 142 ° ‘ R3 = it) 
Peninsula Tel. Ist 6s, 1931, Ser. B 80 Joseph Gilman Fi 7 
Do Ist Gs, 1445, Sei A.. RO . 
Portland Ry. & Light 5s. 1930 61 Redmond & Co . ‘ . 
Vublic Service 7s, 1922 M4 Pynchon & Co : S6 
Do certificates .. 5&8 6S. « S. Rippel & Co., Newark 
Porto Rico Tel. 6s, 1944 ee 65 Joseph Gilman . ‘ . 83 
tio de Janeiro Tr. & P. 5s - i Cc. F. Ingold & Co... as 
Salmon River Pr. tst 5s 952 Pynchon & Co 7 
San Joaquin Lt. & Pr. A fis, 1950. Cahn. McCabe & Co., L. A 














Do C 6s, 190... RS 
St. Louis Transit 5s, 1924... + Steinberg & Co., St. L F 
St. Louis & Suburban 5s, 1921 . NM 

Do gen. Se, 1923............022 Stix & Co ce en 4514 
Sen Anterio Water Sun “o. 5s,"33 “ 

Seattle Elec. ist 5s, 1930 Pynchon & Co..... . 86 

Do Ss, 1929.. a ‘ <s wa 80 
Shawinigan W. & P, 5%s, 196 Lynch & McDermott. . 84 

Do As, 1934 Pynchon & Co nae 88% 
So. Cui Gas ts, Iho Cahn, McCabe & Co., L. A a6 
So. Cal. Edison g. m. 5s, 1939 2 81 

Do Ist & ref. 6s, 1944 eees RS 

Scuth. Counties Gas ist 5%s, ‘36 S 74 
South Bend Home Tel. Ist 63, °32 7 Joseph Gilman . . S4 
Southern N. Eng. Tel. Co, 5s,. "48 = 
Superior Water, Lt. & P. 4s, 31 wo Redmond & Co. oe Th 
Scuthwest Bell Tel. 7s, 1925 - & Joseph Gilman...... Wile 
Tampa (Fla.) Elec. Ist 5s, 1933.. Stone & Webster... 
Texas Pr. & L. Ist 5s, 1937 Pynchon & Co cep 79 
Toronto Power 5s, 1924........- > 7 
Twin States Gas & Elec. 5s, 1953 ’ Pynchon & Co. a3 
United Elec. (N. J.) 4s, 1949.... 60 J. S. Rippel & Co. 0 Sma 
United Lt. & Rys. Ist 5s, 1932. 70 Pynchon & Co eee . 72 
Wrshineton-Idaho Water, L ight & 

Power Co. Ist s. f. fis, 1941. oO “ A] 


West States G. & E. 6s, due 1927, RE 


Cahn, McCabe & Co... L. A KS 


RAILROADS 





Atlanta &° Birmingham ist 5s, “34 60 
Do income 5s, 1930...... incense 20 
Can. Nat. Rys. 7s, 1935......... 101% 
Cin., Ham. & Day. gen. 5s, 1942 70 
Canadian Nor. Ry. 4s, 1930...... 72% 


FF. J. Lisman & Co....... 68 
= 30 
Lynch & McDermott...... . 1 
F. J. Lisman & Co........ 80 
A. F. Ingold & Co.. ° T3% 


Lynch & MclI 


» Strother, lirog 


A. F. Ingold & 
Pynchon & ¢ 

Stix & St 
Joseph Gilmiar 


Uynchon & ¢ 


H. L. Lbohert 


Spencer Tras 


Stix & Co., S 
Strother 
Pynchon & 





Redmond & (« 


Joseph Gilmar 


Strother, Brogden& 


Pynchon & ¢ 
Redmond & ¢ 
Joseph Giln 

S. Ripp 
4 F. Ingol 
Spencer ‘Crash 


Steinbe re & 


C., McC. & Co., St 


B. H. & F. W. Pe 


Pynchon & ( 


Lynch & McDermott 


Pynchon & Co 
A. F. Ingold 


F. J. Lisman & 
Lynch & McDerr 
F. J. Lisman & 


A. F. Ingold & 


C., McC. & ¢ L.. A 
Mc". & ¢ i A 
Redmond & C« 
Stone & Webster 
Pynchon & Co 
Steinberg & Co., § 
Pynchon & ¢ 
Strother, B & ¢ 
Stix & C« St Lor 
’ynchon & ¢ 
Stix & Co Se. iy 
C.. McC. & C I 
Pynehon & 
Pynechor 
Pynchon & 
Stix & Co., St. Loui 
Lynch & MeDern 
J Nickerson Jr 
Spencer Trask & ¢ 
Pynchon & Cs 
Pynchon & C 
Redmond & 
Pynchon 
Cit. Con Cr 
Strother, B. & ¢ 
Pynchon & ¢ 
Pynchon & 
Pynchon & Cc 
Citizens Con MY 
Redmond & C« 
Cahn. McC. &¢ \ 
Jorzeph Giln 
Pynchon & 
Joseph Gilmar 
Lynch & Meberr 
Pynchon & (« 
Cahn, McC.&Co.,L..A 
6 Steinberg & Co ~ 
Pynchon & Co 
Lynch & McDern 
Pynchon & Co 
Cahn,McC.&Co..l..A 
Joseph Gilmar 
Redmond & Co 
Joseph Gilmar 
Pynchon & C 
Lynch & McDermott 
Pynchon & Co 
Pynchon & Co 
Cahn. McC.&Co..L.A 


not 


Ce 











Offerings of the Week 


{fered by F j 

eld fror 
S25) wn pe 
is, due serlaily 
do 145 The fi 
unty shows ar 


t of $71,659.54 
jing this issue, of 


interest by the 


FUST.500 5 and 6 per 
Federa 


nvestment for sav 


l from all 


unds in Connecticut 
101.86 and interes 


and the 8 at price 


i per cent according 
~ Forbes & Co. and 
ipan 

$650,000 4% per cent 


h 1, 1948, and Jar 

h is exempt fron 
es was offered at 
% per cent 


chards & Co. an 


ssessed valuation o 
$45,806,792 and the ne 
$50,000 Minneapolis 
Marie first con 
$50,000 Minneapolis 
Maric first con 
and $50,000 New York 
Railroad refundir 
ue October, 2015 
offered the follow 
$50,000 Milwaukee 
first 4s, due 1947, at 
et about 5.75 per cent 
Omaha [ivision reg 
4 and interest t« 
1 $75,000 New Yorl 
8, due 1930, 


t O81 


at KS 
6.70 per cent 

Minn., $25,000 4° per 

40 and exempt from a 

Offered by Watkins & 


per cent 





000,000 ten-vear & 
sinking fund gol 
The company is a 
embracing productior 
ent assets based 
twice the aggregate 
notes outstandi 


agrees to 





net earnings $100,000 
nd Offered at 1 


the Utica Investment 


* cent registere 
ad exempt from 
eral income axes 


i 15 per cer 
s, $3,000,000 cumulative 
och The 


1) per cent. of the 


compar 


incandescent ligh 


75 per cer 





Ass as wel as 

aware The purpost 

~ floating debt ar 
ension Offered at 9» 


yield 8.16 to the 


000 4% per cent. high 
1926 to 1945, to vield 
60 per cent., accor 1 


ssue is exempt fror 
xes and is a legal ir 
banks and trust funds 
other Eastern State 
iam R. Compton Cor 


and Halsey, Stuart 


Pennsylvania Labor 





Department of 
the following report 
nployment in six large 
te It gives the weekly 
ten weeks beginning 
" : f the applications for 
. st the applications for 
ws the period to have 
£ marked by increase in 
“« persons applying for 
ise in the number of 

for by employers: 
Apply Asked 
ing. For 
9,23) 
3,256 
4,655 5,134 
jepuae 5,880 4,519 
DT entage basis, the change 
fron ening of October to the mid 
ile December was an increase of 
: 0 per cent. in applications for 
work iecrease of more than 50 
pe mn requests of employers for 
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Bid for Offered 
At By At By 

Crand Trunk Western ts, [he 4 Lynch & Mebermott tro Lynch & Meclermott 

Grand Trunk Vacifie %s, Pn hd = | rie 
Do 4s, Jan., 12 tl ws 

da. N. Ry. of Can. 4s, Oct.. INH. tt A. F. Ingold & Co te A. F. Ingold & Co 

Miss. River & Bonne Terre 5s, ‘31 SS Stix & Co., St , 

New Mexico Ry. & Coal Ss, MT 7 J. Lisman & Co 
Do Ss, 151 70 

Rock Island-Frisco Ter. Ist 56°27 Se Stix & Co. St. Louis S38. Stix & Co., St. L 

San Antonio Belt & Ter.Ky, 6s. 2 c be 

Vicksburg & Meridian Ist 6s, “21 O16 F. J. Lisman & Co 

INDUSTRIAL AND MISCELLANEOUS 

Acker, Merrall & Condit deb. 68,25 65 Carruthers. Pll & Co ° 

Auto Sales G. & C. Co. tx, 11 of 

Atlas Powder Cement ‘is, Hr, tw» 95 Carruthers. Pell&Cu 

Am. Stwel Fey. deb is fs ™ . 

Canadian Car & Fdy. tis, Dre » Lynch & MeDermott Lynch & Mclrermott 

Central Foundry ts, 11 *> Carruthers, Vell & Co Carruthers, Pell&éCo 

Central tron & Coal ts, 1s to . 

Consolidation Coal 5s, Ihe 7S 
Deo te, Inch te 

Consolidation Coal 4%s, Iki re) 78 Carruthers, Pell & Co 

Cons. Textile 7s, 125 LL) 9 “ 

Dominion Glass Ist fis, 1K aahd : 

Dominion Coal 5s, UHO 7 Lynch & Melermoett 0 CULynch & McDermott 

Elkhorn Coal tis, 125 S306 Carruthers, Pell & Co 86 0 ©=6Carruthers, Pell&Co 

Fairmont Coal 5s, 1931 SI - M4 

General Baking tis +s SS Webb & Co xo Webb & Co 

Inland Steel Gs, M2. ™ «Carruthers, Pell & Co 

Lima Loco. Corp. Ist 6s, 10 S7 Redmond & Co 4 Redmond & Co 

Merchants Coal joint Ss, 124 % Carruthers, Pell & Co 

Magnolia Petroleum ts, LS Hoy Carruthers, Pell & Co 

Monon Coal Ist s. f. 5s, 1th 45 47 

e 

New Jersey Zine ist 4s, 126 s4 ; 

Norwalk Steel 4's, He ts “> Carruthers, Pell & Co 

Pieasant Valley Coal Ss, 1°28 mu se ‘ 

Santa Cecelia Sugar tie & M. Lachenbruch & Co 5 M. Lachenbruch & Co. 

Standard Steel Works > 8=6Carruthers, Pell & Co 
United Lead deb. 5s, 72 7> =©6s Carruthers, Pell & Co 

Ward aking 6s, se Webb & Co % Webb & Co 

Wax & rehment ay tie, 140. a Carruthers, Dell & Co 

Weighing Scales os. 131 rar 
*Basis 

RAILROADS 
Bid for —Offered 
At By At 

Canadian tac. 6s. March, 1124 44 Salomon Bros. & Hutzler '4& Salomon Bros. & H 

Chi., Burlington & i s, “21 ra ree : 

Hocking Valley Gs, 1924 » 1% Bull & Eldredge oS 

Kansas City Terminal ti# Me ny Bull & Eldredge 

Penn. 44s, June, 121 Ny, ‘ > 

Southern Ry. ts, 1% ei Salon my 
5 y. . ] Salomon Bros. & Hutzler om 

St. Paul Union Depot 5%s, 12h 4% Bull & Eldredge {n) 

> . q . 
PUBLIC UTILITIES 

Baton Rouge Plex 1925 % Stone &€ Webster ON 3 stows 

El Paso Elec. 7s, 73 “ ‘ ee eee 

E. Texas Elec. 7s, ol 26 ‘ 

Inter. Rap. Trans. 7s 7% Bull @& Eldred ; : 

: _ . . » sige oo $ > “ige 

Pub. Ser. (N. J.) 7, 38 este ~ Bull & Eldredg 

Southwestern Bell Tel. is, tn 4 ee 15% 
nion Electric 7s. 1925 {Nv Pynchon & Co 97 Pynchon & Co 

INDUSTRIAL AND MISCELLANEOUS 
Am. Cotton Oi! Gs, Sept hee | KN Salomon Bro ‘a 
bs A. ~ : rite us. & Hutzler " Salo 3; 
“D om ta tis, Feb., 124 4, Bull & Eldredge : Mt hat a eatgrimatas 
» te, w22 Me, aT B . 
es 3 i tull & Eldredge 
|. > i 7s, 1921 100% Salomon Bros. & Hutzler 10 Salomon Bros. & H 
, - 100 ee 
Do 7s, 123. 100 Leng 

Anglo-Am. Oi] T's, 1925 : . LU 

A ‘a @ —— Wee, Bull & Eldredge 1OO%, 

/ a wan Mile Salomon Bros. & Hutzler SF 

fo ~“e - ‘ ‘4% Bull & Eldredge 
Armour & Co. 7s. July 15. 1990 : Sul) oe "4 - & 
Associated Him. Maré. Te. 1985 4» Pull & E dredge Ts Salomon Bros. & H 
~ , Stix & to st 2 Stix & Co St. L 

a Steel 7s, 1922 % Bull & Eldredge Bull & Eldredge 

wt tile ‘ 

Cudahy lacking 1923 tm) Sale 

’ s - $ yon Hros. & Hutzler 
Nowe wl ee = Jan,, 124 “S Bull & Eldredge : on 
c o q ) 7s at Re . 

Gulf Oi Corp. 6s, July, i921 aa aoe, Seen. & 
Do és, July, I ; oe. Bull & Kidredge 
lw Ga, July, Iz se 

pnw age] per a eed "3% Salomon Bros. & Hutzler + Salomon Bros. & H 
aciede Gas 7s, 1929 Bull & Eldredge S® Bull & Eldredge 

Liggett & Myers ts anu, Gent sldredge 

Procter & G. 7s me Salomon Bros. & H 
leo 7s, March, 122 10% 

Do 7s. March, 122 — 

Reynolds, R. J., te, tre — " . 

Solvay & Cie. Se, Oct., 1927 ons » Bull & Eldredze 

Sinclair Oil os, Pt2o> — 

Swift & Co. Gs, 1921 9% Salonw : . ‘ 

Texas ('o. is. March, 1923 unt oon , A min ag Hutzler uO Salomon Bros. & H 

Utah Securities 6s, 1922 st ; at iB Hn & Eldred 

Wester By 8 oor ‘ u sured ne 
estern Eelectric 7s, 1925 tow mh Salomon Bros. & H 

Stocks 
r . 
BANKS 
-Bid tor— —Oftered— 
At By At By 

America 1 Clinton G . , Y 

Dedede tndinns Sathenn aan rton rilbert 200) = Clinton Gilbert 

Atiantic National 210 “ 

Battery lark 163 “ 

Broadway Central 2 - 

Bronx Nationa! 13o 

Bryant Park 

Butchers & Drovers 

Chase 


Chatham & Phenix 
Chemical National 
Chelsea Exchange 

nial 







Iron 

City National 
Commerce National 
Corn Exchange 
Commonwealth 
Cuba, Bank of 
Cosmopolitan 
Continental 

East River 

Fifth Avenue 
First National 
Fifth National 
Greenwich 

Gotham 

Harriman ..... 
Garfield National 
Hanover ... 
Importers & 
Irving .... 
Liberty . 
Manhattan 
Mutual ketene 
Mechanics & Metals 
National Park 
New Netherland 
New York County 
New York N. B. A 
Public + nec 
Pacific 

Seaboard 

State eemons 
Second National : 
Twenty-third Ward 
United States ...... . 
Union Exchange Bank 
Yorkville ‘ 
Washington Heights 


Traders. 





Clinton Gilbert 





Clinton Gilbert 


Clinton tiilbert 


Clinton Gilbert 





wn Clinton Gilbert 

170 =Clinton Gilbert 

140 ‘ 

ine 

620 «Clinton Gilbert 

10 ” . 
475 

170 =Clinton Gilbert 





Annalist 


Open 


Market 





TRL 


























IST COMPANIES 

















Bid for 
At By At 
Bankers 35 06 Clintonn § Gilbert 345 
srookiyn 0 170 
Central Union 20 330 
Columbia . sees 20 300 
Commercial 145 
Empire . o~ 3) 
Equitable re ‘ 285 2a 
Farmers Loan & Trust i U) 
Fidelity International 200 210 
Fulton 70 ? oe) 
Guaranty ai3 315 
Hudson . 160 : 
Kings County — tow Oh 
Lawyers Title Ins. & Trust Ws 22 
Manufacturers ; -- 19 = 205 
Metropolitan ‘ 26> 
Mercantile au 310 
N. ¥. L. ina. & TF beleld 
New York “athe 615 
People’s . 
Title Guarantee & Trust.. OS 
t. S. Mortgage & Trust S80 hme 
United States ee ° S10 
INSURANCE STOCKS 
American Alliance 270 Webb & Co.... 200 
American Surety ei R Dodge & Co 6s 
Glens Falls . ee F 42 Webb & Co 47 
Great American ... one 240 i 2uMb 
Hanover eneee . 85 9 
Home Fire Insurance.. wor $20 
National Surety 1{*) R. S. Dodge & Co 1M 
New Jersey Fire 26 Webb & Co... 24 
National Liberty .....-.-.+-+-++ 170 7 
Niagara Fire Insurance Co . 130 
North River Insurance Co 45 
Standard ......--- ask ae 
United States Fire soe 
Westchester 33 63 
P PUBLIC UTILITIES 
Adirondack Electric Power Co 10 Matjuoid & Coady 15 
leo pf 70 = TH 
American Gas & Elec. ($0) La es 
lo pf - . 3H 38 
American Light & Traction 7s Sz 
Io pf aa ‘ 74 77 
American Power & Light i a 
lo pf. . A r tH GS 
American Tel. & Cable » 40 Joseph Gilman Bo 
Amer. Water Works & Electrt¢ 24 W. G. Souders & Ce 
lo tst pf se il s 
le participating pf a 
American Water Works 2d pf 4% R. S. Dodge & Co 
Baton Rouge El. pf ‘ tite Stone & Webster 71 
Carolina Power & Light : 2> MacQuoid & Coady > 
Capital Traction ° S25 Strother, Brogden & (+ Sb 
Cities Service 245 H. L. beherty & Co a 
bo pf ‘ “ io *65 
Do Bankers shares al * SO 
Commercial Union Tel 7 Joseph Gilman ‘ 
Columbus Elec. pf... -.- MS Stone & Webster VT 
Commonwealth P., R. & L 14 MacQuoid & Coady 16 
De pf. .. Datos 5 7 
Connecticut Power pf. 42 Stone & Webster 
East Texas Elec. tis 
Do pf. . : 67 we 
El Paseo Elec M Ss 
Mederal Light & Traction 5 MaetQueit & Coady 8 
Ih pf . eee uy 45 
Gold & Stock Teles % KS. bewtze & Co 1 
(salveston-Houston Electric P uw Stone & Webster 
Do.pf. . P 7 nD 
Michigan State Tel. pf SY Joseph Gilman th 
Mississippi Liver Power 12% Stone & Webst 14 
Deo pf ait 
Michigan Central 2 R. Ss. bromine & s 
Northern States Power 4) Mactjuoid & Coudy ww 
Iw pf. - 76 ~“O 
Niagara Falls lVower xu Citizens) Com lrust ¢ oe 
De pf ‘4 " 
North American Tel ol Joseph  (iilmoas 
Northwestern Tel is 
Northern Texas Elec on Stem & Webster ; 
Ie pf 67 cH 
Vacifie Atlantic Tel ° it Joseph Gilman 
Peninsula Tel ° = 
Verto Rico 4h 
Ih pf 7s 
Republic Ry. & Light > Mactuoid a ¢ ay ~ 
Do pf ° 0 
Southern & Atlantic Tel 15) Joseph Cilman ED 
Southern Cal. Edison pf "KS MacQuoid & Coad) is 
Standard Gas & Electric 12 ° 14 
De pf ae $4 “ 
Tampa Electric 1m Stone & Webster 1 
Tenn. Ry Lt. & Power 1 Mactjieid & Comedy i 
Im pf $ ° 
United Railways Co yy Steinlers & Co st 
be pf Lane ” "2 TD 
United Light & Railways 2 MacQuoid & Coads 
De ist p “i 6€U©R. OS. lodge & Co s 
United Rys. & Elect Strother troxden & Ce bZty 
Washington (tas n st 
Western Power 18) Maetquoid & Comey “1 
le pt 61 é 
*EX dividend 
INDUSTRIAL AND MISCELLANEOUS 
Anmwt hwk Co {es A. M Kidde 10 
Aluminum Mfg. pf 77 Pynchon & Co “ 
Amer Chiel ° d Williamson & Squire 2 
lw pf m 5S 
Amer. Stove 120) Steinberg & Co.. StL 27 
Smer. Relling Sills 41% Westheimer & Co Cin #1 
I pf a5 Pynchon & Co os 
Amer. Stamping & Enam James C€ Bhary be 63 
mer Wholesal pf Pynchon & Cr 4 
Atlas Powder Williamson & Squir 4 
bo pf i” pean ateeted 77 
Atias Vortland Cement pf Pynehon & Uo hime 
Sustin. Nichols & Co. 7% pf 62 ‘ 66 
leorden €o 9 Williamson & Squire 97 
lo pf S6 : loved 
lrunswiek-Balke-Collender pf 88 Pynchon & Co wo» 
Beaverboard pf 72 James J tovie & Cu Tt 
Bucyrus pf &) Pynchon & Co vO 
Can. Eaplosives pf Ma A. F. Ingold & Cu 7 
Celluloid 27 Williamson & Squire : 
Central Coat & Coke 91 Steinherge & Co St. Louis us 
Central Sugar pf mee Te 
Central Aguirre 70) M. Lachenbruch & Co 72 
ty E. Shoe Co. pf 82% James J wyle. 
Central Metal Products pf ed) 
Chicarzo Ry Equipment 113 Steinberg & Co St. Louts 
Childs 78 Williamson & Sguir 2 
De pf a? o 9 
Columbia Sugar ‘ 3 M. Lachenbruch & Co 14 
Consolidated Coal ......++-+- 78 Steinberg & Co., St. Louis S2' 
Cont. Motors pf 90) «=6Pynchon & Co. 
Curtiss Aero pf....-.-. ° . 
Dietograph Vroducts 8% pf James J. Boyle 
, L. & W. Coal......-.eee0es Williamson & Squire 
Tu Pont Powder. ° 
be pf : ° 
Tealton Adding Machine. 80) ©6James J. Boyle ‘ 
Eastern Stee ° 33 set 40 
Eastern Steel pf 63 Glidden, Davidge & Co 
Eastman Kodak 0 4. F. Ingold & Co 
Fisemann Magneto pf pe 8h 
Empire Steel & Tron BD Glidden, Lavidge & Co 45 
Ih pf. 71 5 77 
Fall Motors 1% e 2% 
De pf . 12 . 29 
Firestone Tire 7% pf 7> = «6Pynchon & Co 80 
Fisk Rubber pf 72 7R 
Fulton Tron 54 Steinberg & Co., St. Louis 58 
Do pf . ° 98 ee 101 
wodyear Tire & Rubber pf 46 Pynchon & Co a) 
Goodyear 7% pf. .. . . . 47M. Lachenbruch & Co ot) 
Hamilton Brown Shoe Co... . ‘ 128% Steinberg & Co., St. Louis. 135 
Gillette Safety Razor 135. M. Lachenbruch & Co. 138 
Godchaux Sugar J ee 2 
Do pf......+. pk eeoKe 70 ‘ 15 
ireat Western Sugar pf 102 Pynchon & Co 108 
Griffin Wheel pf . Ti ee &> 
Hercules Powder 10) 6 Williamson & Squire 1RR 
Do of éuce 93 ee on, 
Herschell-Spillman ..........- on M. Lachenbruch.. 30 
BO Pe sc ccccvcscce 25 es 31 


—Offered— 
By 


Clinton ¢rilbe 
. 

Clinton Gilber 

Clinton Gilbert 

Clinton Gilber 


Clinton Gilbert 


Clinton Gilber 


Clinton Gilbert 
Webb & Co 

Rn. S. Doge & Co 
Webb & Co 

R. S. Dodge & 


Co 


Webb & 


Webb & Co 





MacQuoid & Coady 
Joseph Cilma 

w“ G Souders 

R. S. lodge & 
Stone & Welbst 
Strother Rrowde & 
Hi. L. Doherty & Co 
Stone & Webste 
MacQuoid & ¢ ty 
Stone & Webs 
MacQuoid & | “iy 
io Sob ete A 
torte a VW iebrwte 
Joseph Gilma 
Steen « WO eclemte 

i s rerebes 

Ml yw x ¢ 

$ « 

} te i 

Viet pus 

j pl iitn 
Martgueid & 

Maret juirt 

mie ' 

MietQuend a 

K. S. Leone & 
Strother, Bre &( 
Mart pnt a ¢ 
4M. Witkete 
Pvuchon & (¢ 
Williamson & Sy 
*Steinbers & ( Stl 
Westheimer&aCo. 
Pynehon & (Cr 
James J. Koy 
Pynchon & ¢ 
Williamson & & 
Pyvacho a 
Williamson A oS 
Pynchon « 

James J. Boyle 
i‘yuchon « 

Sy Iriweold & 
Williamson & Sy 
Steinbersn & Ce s j 
M. Lacheubruch « 
James J Bars 
Williamson & sy 


M. Lachenbruch & « 
Steinberg & Co., St. | 
l’ynechon & Co 
James Jo Bovk 
Williamson & Sqyutr 


bier» b 
Draviclie de € 


Jains J 
tilidden 


a. 5 Ingold & 


Pynchon & Co 
Glidden 


Dravid & ( 
Pynchon & Co 
Steinberg & Uo. Ss 


Co 


Pynchon & 


M. Lachenbruch & Co 
Steinberg & Co., St. 
& ‘ 


M. Lachenbruch 


Pynchon & Cx 
Williamson & Syuire 


M. Lachenbruch & Co 
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INDUSTRIAL AND MISCELLANEOUS—Continued 





At By 
Hocking Valies Pretucts ““ 2 Glidden, Liavidees & Co 
Holly Sugar pf . Pvachon & («¢ 
Hedraulic Steei pf 
Hupp Motors pf tee P*ynrehorm a& Ce 
Inter. Shoe 14 Steinkere & Co. St. L 
leo pf 
Jacob tmoid Packing » 1 Kohler, Bremer & Co 
Libbey Owen S G. pf ' Pynchon & 
Lima Locomotive pf Si 
Lehizh Valley Cocl Sales “7 Rh. S. lnaige & Co 
Motor Products "i M. Lachenbruch & Co 
Metropolitan V. T ¢ 
Metropolitan Stores " Kohler, Bremer & Co 
PD Meo ccst mw . 
National Candy 1 Steinbers: & Co... St. L 
iro Ist pf 12 
mh 2d pf ay 
New Jerses Zine lene R. S. lodge & Co 
Packard Motor pf ri Pynchon & Co 
Parenti Metors é fi, James J. Hove 
Pittsburgh Taxicab 6 a 
Procter & Gamble THs Westheimer & Co., in 
Preeter & Gamble %& My 
Tt» SO tt | Prnochon & Co 
Republic Motor Truck pt 7 F 
Rice-stix Dory Goods 27 Steinberg & Co... St. 1, 
Iw Ist pf fen) Stix & Ce St. Louis 
Deo 2d pf... “4 























7 
) 
Market|Annalist Open Market 
INDUSTRIAL AND MISCELLANE itinued 
4ffered 
4 By 4 y 
‘ tilidden, Davidge & Co Royal Baking Powder h 
SS Pynchon & Ce rage * 
hy Royal Typewriter 
Si lo pt ‘ 
| irs Steinbers & Ce Mé. Ts St. Lauis, Mocks Mountain « “ srt 
10s" Satety Car Heating & Ligh ta \ Saya 
Wo Kohler, Bremer & Co Singer Mfz we 
WM Pynchon & Co Savannah Sugar pt ‘ ! 
wo Schulte Retail Stores 
‘= Santa Cecelia 
a? s 1 & Tube pf s ! 
a Standard Cap & Seai pf t kK 
435 Stevens lturysea Units it 
paid Th pt te 
™ Steinberg & Co., St. L Thompson (J. Rot pf 1m 
104 : Union Fer 9 mn & Squire 
4p I Ss. Moritz Jie Kol i ! a 
R. S. Dodge & Co 1’. S. Metal Ca 
Pynchon & Co Van Raalte pf & 
James J. Hoyle Virginia Co. lic 
Ward Baking 1 He 
Westheimer&éCo.,Cin Iw pf ¥ 
Wagner Elec. Mfg i4 s & 4 std 
Iyvnchon & Co Western C: or omy 
. Willeox Oi] & Gas J rie ‘ 
Steinberg & Co.. St. L Willys Sq pf & « 
Stix & (« St Winchester Ist pf . 7 
Wire Wheel of America pf.... 2 

















International Gold Settlement Fund Like Federal Reserve’s 


has been thought desirable to establish an inter- 
national gold clearance fund under a joint or 
multiple international guarantee, so that the gold 
deposited in that portion of the fund happe.: x to 
be within the jurisdiction of one Government « .ould 
be protected jointly by that Government and by 
the representatives of al] other nations which hzed 
become parties to it. This would constitute a joint 
guarantee not in the sense of obligation to make 
¢ood any losses, but in the sense of an engazement 
to maintain the inviolability of the fund at any 


ard all times. in war as in peace 
GUARANTEE THE ESSENCE OF PLAN 


“ This guarantee is the essence cf the plan. The 


nim is to assure the safety of an international fund 


in which privace individuals may make deposits for 
payment in other countries, parties to the agree 


ment, and from which other private individuals 
ray receive payments due them. The convention 
does not take from the public stor: of gold or from 
the funds of private banks any definite amount of 
gold, setting it aside as a nucleus for an interna- 
teenal fund. It provides only the machinery fo the 
safeguarding of gold for account o° other countries. 
“it merely enables two banks, officially designated 
by the Governments which conclude the convention, 
to proceed with entire safety and with a reasonable 
freedom in the arrangement of details to deal with 
each other as if they were under ene jurisdiction 
and were making use of one cleariny house. 

“The convention provides that practical ar- 
rangements shall be made by the depository banks 
as to the time and method of clearance and balanc- 
iny of books. The intervals between such opera- 
tions will be greater or less, according to the 
character of the exchange of commodities between 
the countries entering into the sugreement and 
entirely within the convenience of the contracting 
perties. di-seme-cases it may be desirable to adjust 
the balance every four months; In other cases every 
~iX months, and in still others every eight or nine 
months or even once a year or several vears. In 
any event, the process will be the s mple one of de- 
termining the net amount of gold to be sent by one 
depository bank to the other in accordance with 
Getailed arrangements previously fixed between 
them; and onee this transaction shall have been 
cérried through the account will have been adjusted 
and a new series of telegraphic transfers. through 
the channel provided -by the fund, may freely begin. 
Each of the two Governments conmitted by this 
convention to act as trustees of tie international 
fund will designate a person or inscitution to share 
the custodianship and, upon occasion, check up ac- 
counts; and the third Government (or as many 

“+ Governments as may jointly be invited by the 
isc contracting powers to share custodianship) 

ill designate representatives in each of the two 
countries to sliare the custodianship of the one 
fund created by the two trustee countries. 

* How does the convention ben: fit in any way 
the country which has normally a favorable balance 
of trade? It has been suggested to the council that 
such a country will derive no benefiz from the pro- 
posed plan, inasmuch as it will continue to receive 
payments of geld due to it for the commodities 
which it may export. It must ve borne in mind, 
however, that a favorable balance of trade on the 
basis of the exportation or importation of com- 
modities does not at all necessarily govern the 
,olume or balance of payments. Many of the Amer- 


Continued from Vage 112 


cen republics have had in the past, and doubtless 
vill continue to have, substantial payments to make 
each year, by way or interest payments upon the 
investments of private or quasi-public character o1 
by way of service on the public debt. Furthermore, 
net only transactions directly bets.cen Country A 
zrd Country B are te be taken inio account, but 
transactions whereby debts of Couatry A in Coun 
try B are settled through exchange transaction 
between Country A and Country C 

‘It is rather the balance or total payments 
from or to the given country whieh should be con 
sidered and not simply the balance resulting fron 
bi ports and exports, when the attempt is made to 
determine the value of a mechanism designed to 
climinate the useless shipment and cross-shipment 
oi gold. 

“The practicul usefulness of the machinery 
which the convention seeks to establish, for tin 
climination of useless expense and «isk, bras alread 
teen emphasized. If, as frequently occurs, exchangs 
swings from one gold point to the othe, from a 
condition making for gold importations to one 
calling for gold exportations,the gold first deposited 
in the fund would then simply be released and tne 
cost of the transportation to an from the othe 
country, including two insurances and two losses of 
interest, would be saved for the benefit of the two 
contracting countries. Attention may also be briefly 
called to other considerations not without impor- 
tance. Through this channel Goveraments may, 
they wish, transact business with each other o1 
settle their accounts with international oryganiza- 
tions, to the support of which they respectively con 
tiibute. To such extent, moreover, as may be per 
mitted by conditions in the credit markets of ihe 
world the relief of abnormal exchange situations 
can be facilitated through recourse to this inter- 
national arrangement for the deposit of ear-marked 
gould. The extent to which relief could be found 
to. abnormal exchange situations would, of course, 
depend upon the individual circumstances; but the 
use of a direct, inexpensive and expeditious method 
cf adjusting balances through gold deposits would 
in itself have a salutary effect. 

“This mechanism is not obligatory; that is fo 
suy, persons who wish to ship gold may continue 
to do so, so far as the operation of this convention 
i- concerned. In other words, it is purely a matter 
«{ discretion on the part of the financial and com 
mercial community whether or not they avail them- 
selves of it. The convention exists for their con- 
venience; but if other reasons dictate the actual 
shipment of gold there is nothing in the conclusion 
of this agreement which will prevent it 

“In short, the purpose of the convention is to 
permit certain designated banks under public con- 
trol to carry on transactions on account of their 
respective nationals, involving an international! ear- 
narked deposit account to be balanced at appro- 
priate intervals in a manner agreed upon by the 
cepositaries. It aims to obviate useless expense 
und waste of time, and, to that extent, stabilize ex- 
change. It facilitates recourse to a money of ac- 
count. It will promote the unification of the law 
o' telegraphic transfers. Above all. the convention 
seeks to create a secure and practical method of 
carrying on international! business, so far as pay- 
ments of interest or for commodities are concerned, 
in difficult times or under costly and insecure con 
aitions of transportation. 

“| «change transactions will, of course, con- 
tinue. ond the council fully realizes that with the 


gradual! ret acilities and 


low Mmsuran¢ rold may aguin 


become inexpe lsut the coun 
has in ‘ t f establishing 
practical n r ke possible in 
ternational | ) all the Americar 
Ys publ ‘ t t attending tte 
hipment fficult and un 
certair at precisely 


hen the I ( transaction 
Lecome t t at that time 
reached and 
hipment 


!XPERIMENT DI 


rh | é nto effect bh 


been «¢ ‘ the nevessal 
aeplomat intries and to 
the nat f to await post 

ir condit 1 a plan, the 

cece oO inthered by the 
I ao 

The pe hment of the in 
ternationa Brussels cor 
ference I ank, in its annual 
report T } ‘ favor of tne 
establi ment fund, and stated 
that it itter up if au 
tlorizer 

One med out of the 
Lavment t \ n October, 1920 
ind wt cht of, was the 
actual estab ally amountes 
to an interna I 1 ind. The New 
York Feder: ad such a fund with 


avd by arrange 
Bank of France, 
tl Re ‘ as to advance 
d at the Bank 


let be no deficit 


Iondon fo 
ments re 
whereby 
credit aya 
of France ir hou 
\ 


“hen payn equired, it ha 


opened what vurpeses a gold 
settlemen I nited States, Kng 


land and | 


Southern Tariff Congress 


HE Secor Congress will be 
held \t 27 to 29. it is ex 
pected that 2,000 presenting every lin 
cf Southe r present, as well a 
leaders of the gricultural and indus 


trial organ 
Govert ceptel the invitation 


by the ( and Governors-elect of 


extended 
: will address the con 


seventeen Souths 


gress 

The purpose ( ure: 

To provide ‘ forum for the disecu 
sion of pub affect the progress 
and prosperit the industry, especially 

' t to t to recommend to the 


with respe 
United Stat 


such tariff sche 


ion and to Congres 

li uthern products as will 
yn in this country with 
far as may be consis 
and to make recom 


equalize the co 
that of foreign 
tent with the pul 


mendations under tt Government may en 
courage American lI y to successfully compet« 
in world market essfully utilize our me! 
chant marine for ¢ our foreign trade. 
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Dividends Declared and Awaiting Payment 

















STEAM RAILROADS. ‘ompany Rate. riod. able Close Pe- Pa Kooks Pe- Pay- Books 
Pe- Pay Books Pe- Pay- Books Company. Rate. riod. abl thea Company Rate. riod. able. Close 
Company Rate. riod. able Close. Pere M. pr. pf..14% Q Feb 1 *Jan. Pacific 2 Q Feb ! jan. 24 \ ta F. F. E..245 Q Feb. 5 £=¥Feb I 
Ala. Gt. So. pf.3% S Feb. 1s Jan. 30 P. & W. Va. pf.1% Q Feb. 28 Feb 1 lacific 2 Ex. Feb ton. 24 Len. Lt. & Trac.! Q Feb 1 Jan. 14 
A. T. @& 8. F..1% @Q Ma ] Jan. 28 Pitts. & L. E.$2.50 Feb ) Jan. 21 FIRE INSURANCE im. Lt. & Tr 1 Stk Feb 1 Jan. 14 
A..T. & S.F. pf.2% S Feb. 1 *Dee. 31 P. & W. VY. pf.1% @ Feb. 28 Feb. 1 De pf Is Q Feo. 1 Jan. 14 
‘ P Horn On dem | des sh 
Balt. & Ohio pf.2 S Mar 1 *Jan. 15 Reading 31 Q Feb. 10 Jan S ee opie oie wiz \m. Radinto 1 Q Mar. 31 *Mar. 
Can. Southern..1% S$ Feb. 1 Jan. 3 STREMT RAILWAYS INDUSTRIAL AND MISCELLANEOUS ie wt 14 Q Feb. 10 Feb. 1 
. . . : pe. S stk Jan. -25 » 1 j = “e The 3 
: . C. & St Montreai Tram.2% Q Jan. 20 Feb 1 aieg. 5. & © oem eae “4 sae am. Ree. hs Poe. 3 pet. 
L. pf 1% Q Jan. 20 Jan. 3 Mil. El. Ry. & ; atliance Realty.14, Q Jan. lj Jan. it im. Shipbd'g..1 Q Feb. 1 Jan. 15 
Del. L. & W...5 Q Jan. 20 Jan. §& es ; . , All Am. Cables.1% Q Jan. 14 Dee. 31 Do Feb. i Jan. 15 
: L. pf % Q Jan. 31 Jan. 20 = . i o 
Gt. North. pf..1% Q Feb. 1 ‘Jan. 3 Phila. C ay Jan. 31 “Jan. 13 Allis-Chal. Mfg.1 Q Feb. 15 Jan. 24 Do pf Feb. 1 Jan. 15 
4 o ac Jan . . . * = . 
Hunt. B. Top é F niga, Am. Banknote.$1 Q Feb. 15 Feb. 1 ies le i + tam 00 
a ; P ‘ Va. R. & P. pf..6 Stk Jan. 20 Dec. 31 . 
Mt. pf rat Feb. 5 Feb. 1 W. Penn. Pr.pf.1% Q Feb. 1 Jan. 21 Am. Brake Sh. Amoskcag Feb. 2 jan. 7 
“nn a re i ; 
Louis. & Nash.3% S Feb. 10) Jan. 18 7 oo . & Fdy. ......61 Q Mar. 31 °*Mar. IS Do pf: ‘ Feb. 2 Jan. 7 
= W. Penn. Tr. & 4 . . ° 
Mahon. C. R.R.S SS Fet 1 Jan. 1 w. Fo 1% Q Feb. 15 Jan. 17 Do pf. ..1% Q Mar. 31 Mar. 18 Assoc. Dry G 1 Q Feb. 1 Jan. 15 
4 Pe bs , ‘ 
Mich. Central..2 S Jan. 20 Jan. 3 Taek ive £ 62% on Si “Jan o1 Am. Cigar. 2 Q Feb. 1 Jan. Ib Do ist pf 14%4.Q Mar. 1 Feb. 11 
» of 62K : 2 . = 
N., C. & St. L.3% S Feb. 1 Jan. 22 npr A. D. T., N.3..2 Q Jan. Jan. b Do 2d pf % Q Mar. 1 Feb. ii 
N. Y. Central. 14% Q Feb. 1 Jan. 3 BANK STOCKS Am. Glue pf....4 Feb. 1 “Jan 3 oe — 25 12 Q Jan. 25 Dec. 31 
" . “ , 2 ‘ar echange. 3 > ' Am. G. & E. pf.1% Q Feb. 1 Jan 15 Atlantic Kef.pf.1% Q Feb. 1 Jan. 
Nor. Pacific ™m @Q Feb. 1 Jan ; ‘oF n Ex hange 5 Q Feb. 1 Jan. 31 youd 7 gles 1 Q Jan. 25 Jan. 12 ‘Atlas . Powder..1i¢ Q Feb. 1 Jan. 20 
Nort. & W. pf! Q Feb. 19 Jan. 31 Grace (W. R.) Am. Ice........1. Ex. Jan. 2 Jan. 12 —— 
P..C..C. & B.L..2 S Jan Jan. 1 & Co. 4 Feb. 2 Jan. 26 aaa 1% Q Jan. 25 Jan. 12 Continued on Following Page 


Transactions on Out-of-Town Markets 














. ' > 
Boston inate _ Chicago Salee —-e 
. 62 West Ph.Pass.120 129% 129% 
7) J. T. Connor.. 13% nas 60 York Ry 30 30 
MINING 1.5498 Libby.M. & L. 15 STOCKS 
Net 623 Loew's Thea. 11% 114% =HK— % Net 
Sales High Low Last Ch'ge 130 Mass. Gas 8S Suu OSS — Saies High Low Last Ch’gce $5,000 Am. G.&E. As 70 70 7 + % 
245 Alaska G. M 1m oS 1.00 15% Mass. Gas pf 6% 60 60 Ww A.Decker & C. 25 al - 14,000 EL & P. Tr. is 354 WH Kt OH 
18 Ahmeek 62 oD ue 2 $95 Mere. dno 24 119 110% % 125 A.Dee.& C.pf. 76 73% 76 2.40 Key. Tel. Ss.. 59 ao a8 % 
147 Allouez 2% 2 2 1 60 McElwain pf. 91 Wy Wis % 620 Am. Radiator 7! yu THe + 3 1,060 Leh. Val. 4s #21, 691, GOy% 
i Am. Zinz i) 1s, ths, va 35 Mexican iInv.. 20% i! oy a % 4 Am. Shipbldg. 74 7 74 +2 5,000 L. V. Coal Ss. % nD om +1 
155 Anaconda iy 7 7 1 113 Miss. R. Pow. 13% 1s 13% 106) Am. Shipb. pf 50% 504 Ts : i I. El. Ist Ss.. 84% S344. COL 
1,00 Arcadian Con. 3% 3 , : 0 Mullins Body. 28 27% 28 + % 1.520 Arm'r &Co.pf 93 92 92% 2,000 Ph. Co. ¢. 58.78 7878 
72> Ariz. Con Sty ro s y 4.670 Nat. Leather o% gi, Ky % 320 Armour Leath 15% 13% she 6.000 Th. W.£B. 45 U8 YN, HNY 
2 Bonanza 1 1% 1% 20S New Eng. Tel. "5 t ly Beaverboard “) “) “ 1.000 WNLYV L&I is G2% 62% 62% 


4) Beaverl'd. pf. 72 7 ZZ 


Oe. Big Heart % "4 "2 ly) Nova Sc. St 4 ‘4 34 
~~) Calu. & Ariz Wd +5 is 2 1,059 Orpheum Cir wR 27) 27% 25 Booth Fish aM oy we + Pittsburgh 






























































































































































101 Cal. & Hecla..2 2) 245 > #) Ohio B. & B. 10 10 10 1% 100 Booth F. pf. % a) 3 +5 
2,085 Carson Hill 14 t ‘4 2 Pacific Mills.14 D4 1D4 + 4 085 Briscoe Motor 20 13% 1S 4 ba 4 
10 Chino 21%— % 25 Parish & Bing 14% 14% 14%+ % 47 Case Plow. s ™% %@Mm— } STOUKS —- 
1,405 Copper Range s + % 240 P. A. Sugar an 19% 19%, + ts 100 Case 2d pf.. 47 $7 47 1 : begs 
1.105 Davis-Dal 7 1 ’ soap = 2 - “ Se Sales High Low Last Ch'g« 
“ >on . ‘ 10 Pullman 107 106% 107 1,070 Chi.c. & C.pf t's a 5% % 00 Am. W. G. M.11: 109 113 43 
ea - . - | Am : lio E 3% + MN 
85 Daly-West den he + % 175 Reece B’hole.. 14 14 4 + 200 C. Rys. ser, 1124 12% 12% 53 -G : 5 5 
”) E ‘ ‘ — - - - 65 Am.W.G.M.pt. 8} 85 8 +1 
1,620 East Butte ad , ‘ ' 100 Reece Folding 3% 34 3% 75 UC. Rys. ser. 2 2% 2% 2! ly hela idhicenn x een eee = ia - 
570 Franklin 8 “4 «2% ‘ 470 Simms Mag.. 84 7 _ 6 Chi. T. & Tr.205 205 © 205 a: on scuae am ae ze a. a = li 
5 Greene-Ca OL 2h 2m. %, ” ” aa: = > Dan o tts 
a 3 a oe Ss 450 So. Phosphate 16 144 «16 +1 928 Com. Edison. .106% 104% 105 aijamdias 4. i wa << 
5 Granhy = “ ” Tus Swift & Co..105% 109, 16%4+ % 1,435 Cont. Motors. 7% 7% 7% \ hee Rarendell. E. 2 . a a 
' on 3 $3 od . re The all > oh? rae ve 
109 Hancock 3% . . 126 Swift Int 20% 27% WwK— u 20) Cudahy Pack. 62 61% 62 +1 penne: A 
2,600 Helvetia 2 1% 2H > ’ le ee ‘ 1,275 Carib. Hyd 1 1 1 - 1% 
. ” 0 Torrington ; i a U+ (i 125 Gt. L. D. & DT 7 m +3 : : : + 
#46 island Creek » iny so ie #0) Carib. Hyd. pf , 3 
a pe - a m2 United Drug.10s tH) 138 + 7 1) Hartman 72 72 100 Car : . 
380 Isle Royale 2% #2 » 2h . 4 : “ e a : “ ar. L. & Zinc 4% 4 
100 I c i —_ soy | 200 T Dr. tst pf. 45% 44 ie + % 40 Hart. S. & M. & ti} titi + 1 "70 Guffey-Gil es 261 % 
nsp op 35 sg >» | ote Oe : a : pa : “ a ni : i ’ sil 26% 26% + 
965 Kerr Lake Me 2% % — - s oo I 7 Fn Es» 21 a = gage -= = — - ISO Har Walker Td 92 
100 Keweenaw m% mm 1% a Sa ae + 1% pct tantra > <= Se 78 H. Walker pf. 99 99 99 
1,747 U Shoe M Bos 374 1 75> I. Brick 6o% 681, 68% “ 
170 Lake Copper 2% 2h 2% gy 50 1 = - a 7 . . . 3 «Ind. Brewing 2% 1 2%+ % 
sou. Ss 25 2 + MK. Cc 2 2 2 
47% Mass. Con 8% 3 3 % = ~s ~ - hed hd a ly ’ bnew Cc. Ry. pf 2 : 2 Ind. Brew. pf. 6 34 6 + 2% 
, . stee a i OH, ow2k 2 ee 3 > 24 - . : a 
20 Mason Valley. 1% 14 I%+ % aaa ca ion di aie. 6 — ae -— —_— Kay Co. Gas.. 1% 1% I%— % 
790 Mayflow.-0.C 5 % 1% % 5 ze wtura i 4 7 = 17% Mg 6 Lindsay Lt. 7% Hy ty 302 Lone S. Gas 5 25% 24— \& 
35 Michigan ‘ ; 3 2.28 Waldorf Is 17 184 + 1 208 Mid. Util. pf. 30 2n 20 + 1 980 Mfrs. L. & H. 32 “Ay 1% + & 
900 Mohawk 16 5 pn st ge rapa * 15% 15% ; 2.670 Mitchell Mot S 7™ ™H%+ % 10 Met.Nat. Bank 75 73 75 
, e DI > oo * 5 3.305 y { y J ~ - * * 
450 Nevada 10% 11% 10% % cian cages F > 7D } 3,305 Mont. Ward.. 19% 184 1S by 200 Mid.States Oil 14% 13% 
: . a.m © ‘ ; ts atom ¢ a MGs 
sBO New Cornelia. 16% 15% 16 71 sien fo ; . : _ a 20 ’ Nat. Leather. % 8% S44 4 5,635 Marland Ref % 3% $14 % 
t s of 25 mm o>, . - » OTL o : pr - ‘ es 4 a 
at New River pt. 00 as = ned Ww ~ B. 2a > % i on ponies rate Mcandelpshng a -” t 270 Nat. Firep 1% ‘ i + & 
. 2d p ’ 20 -igg tigely 17 ; ign ‘ 
1,225 Nipissing 5% ™ 8 + % oe Weert +. eal - > + J a Piggly Wiksly rhe - oe 1 485 Nat. Fire. pf. 14 13% 13% + 
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English View. of the Economic Effect of the War on U. S. 


2» result of the war is not complete without men- 
tron of the masses of goods produced for export 
trade which have piled up on wharves at home 
and abroad because of the inability of foreign pur- 
chasers to carry out their contracts. The deteri- 
cration of these supplies constitute a dead loss of 
American wealth and energy for which there does 
rot remain even the illusory promise to pay men- 
tioned by the English commentator. 

It must be remembered, also, that, as a result 
of the great unpaid-for excess of supplies which 
went out of this country without countervailing im- 
ports, draining our home markets of sorely needed 
consumption goods, a heavy burden was placed on 
cur own people in the form of the high prices cre- 
ated by the shortages that developed in America. 
When the cost of living rose faster than real wages 
in this country Americans had to work harder to 
pay their bills; many, instead of being able te save 
against old age as a result of this harder work, 
have only the memory of how they had to deny 
themselves and stop buying many things they need- 
ed in order to beat the high cost of living resulting 
from Europe’s war. 

So much for individual economy. As to national 
economy, it may be surprising to some to learn that 
in respect to the percentage of increase in Govern- 
ment expenditure for 1920 as a result of the war 
as compared with pre-war annual expenditure, the 
United States stands fourth in the list of the prin- 
cipal nations of the world. Her adverse ratio in 
this connection is exceeded by only those of Ger- 
many, Belgium and France, according to figures 
laid before the Brussels Conference. The annual 
rre-war expenditure of the United States was $735,- 
100,000. The estimated expenditure for 1920 was 
given as $6,812,000,000, or an increase of 827 per 
cent. 


EFFECT ON NATIONAL FINANCE 


A,similar indication of how great has been the 
effect of the war upon national finance in the Uni- 
ted States as compared with our pre-war condition 
is strikingly brought out in the accompanying tab- 
ular comparison, also presented at Brussels. {t re- 
veals, first, that the present percentage in the Uni- 
ted States of Government revenue per head to per 
capita income is four times what the similar ratio 
was before the war, and, secondly, that this in- 
creased ratio is much greater than occurred in any 
ether power of first magnitude. 

The table also shows that while the percentage 
of revenue to income for America increased four- 
fold that for Great Britain, the next highest, 
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showed only a threefold increase, while in none of 
the other cities was the ratio of increase greater 
than 50 per cent.; Canada shows no increase, while 
Japan’s actually grew less. 

A comparison of pre-war and 1920 expenditures 
by various Governments is presented in the follow- 
ing table (00,000 omitted) : 


Esti- Percentage 
mated Ex- Increase 








Pre-War penditure, in Ex- 
Country Expenditure 1920. penditure 
Germany ... 3520.9 Marks 52,400.0 1,488 
PE ao :dae-taes S102 Francs 993 
France , .... 5,066.9 Francs S67 
I'nited States 735.1 Dollars y ; 827 
Italy : -... 2,465.0 Lire 24,670.0 792 
United Kingdom 197.5 Pounds 1,148.0 500 
Switzerland . 105.3 Francs 64.1 474 
Norway ..... ‘ 166.7 Kronen DOS 356 
Canada .. P 144.5 Dollars 7.0 272 
Portugal 70.3 Milreis 234.7 234 
Sweden Krona 869.6 233 
Holland Gulden 207 
Japan .. 573.6 Yen* 172 
Denmark wae 123.6 Kronen 171 
South Africa... 19.2 Pounds 10% 
Spain ....... 1,626.6 Pesetas 57 
British India.... 1,543.5 Rupees 44 





A significant fact is brought out also by an in- 
spection of the last column showing the ratio of 
present to pre-war total national incomes. This re- 
veals that the United States is by no means the 
greatest gainer in this respect, outdistancing only 
Australia. Of course, in this connection these ratios 
are apt to be misleading unless it is remembered 
that the United States is the only country on a solid 
gold base, while the income of some of the others, 
particularl, Germany, is in terms of a monstrously 
inflated condition. But in some cases, particularly 
im respect to the financially solid components of 
the British Empire,.the comparison is instructive. 

Again, it is only fair to point out that the ex- 
tent of the contrast in the United States between 
pre-war national finance and post-war finance as 
compared with the nations of Europe is largely due 
to the fact that our pre-war national expenditures 
were relatively low as among nations, so that an 
cauivalent absolute increase here would make a 
gieater rise in the ratio. 

The foregoing analysis is in no sense intended 
to imply that the United States has come out of the 
war poverty-stricken, or is sorely burdened as her 
share in the war. In fact, it is admitted that she 
economically is in the strongest position of any na- 
tion in the world. 

The discussion may well be concluded by a brief 
consideration of the notion that the United States 
might justly even up with her recent associates in 
the war by canceling their obligations to us—a no- 
tion based on the fallacious presupposition that 
America had reaped nothing but profit from the 
war. Consideration of this proposal is chiefly in- 
teresting from the point of view of the bearing it 
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ing the war on the ilment plan, the cancella- 
tion of the Allies’ debt 1s would be equivalent 
te selling a large block to us second-hand. 
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15 Dec. 24 v } 
7 Jan. 10 \ 2 Q Mar. 1 Feb. 10 
7 Jan. 10 ° € record ; books do not close 
41 Dec. 29 tock. 
1 *Jan. 15 scrip 
1 Jan. 17 -_———— —- _ ——————————_—_— 
1 Jan. 17 CROCKER-WHEELER COMPANY. 
1 Jan. 21 Ar New Jersey, January 12, 1921. 
; x 4 ng of the Board of Directors 
1 Jan. 15 of I Vheeler Company, held Janu- 
1 Jan. 15 egular quarterly dividends 
2 2 20 % i he Preferred Stock and 2% 
aa. 4 ' , non Stock for the quarter 
31 Jan. 17 nding smber S8ist, 1920, were de 
1 Jan. 15 lared ayable January 15th, 1921, to 
-_ stockt ers f record at the close of 
1 Jan. 18 business January 4th 
17 $< rN i in Common Stock to the 
1 Jan. 20 I kholders of record at the 
me s business January 4th, 1921, 
i Jan. 20 amou ge to 10% of their Common 
1 Jan. 20 Stock 5 also declared, payable Janu 
ary et 931 
31 Jan. 15 E. LANG, Secretary 
31° Jan. 15 ——————————— 
1 Jan. 21 WESTINGHOUSE ELECTRIC 
B dhvaess & MANUFACTURING eves or ty 
A Dividend of two per cent ($1: per 
27 Jan. 18 shar he COMMON Stock of this Com- 
28 Feb. 15 pany quarter ending December 31, 
1 Jan. 3 | 1920, will paid January 31, 1921, to Stock 
1 J 10 | holders of record as of December 31, 1920. 
= H. F. BAETZ, Treasurer. 
1 Jan. 10 New York, December 28, 1920. 
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The Threat of ‘‘Next War’’ Lies in the Dye Situation 


chemical warfare organization of the German 
army: 

1. Great flexible plants suitable for making 
almost any organic substance on a large scale 
at short notice; 

2. A highly skilled personnel, capable of 
successfully conducting the large scale manu 
facture of complicated organic substances; 

3. A large research staff, experienced in 
making laboratory processes suitable for tech- 
nical scale work 

In a statement issued by the Association of 
Iiritish Chemical Manufacturers it is asserted that 
the peace of the world will be threatened if th 
chemical industry in Great Britain iran luced 
t. its pre-war dependence on Ccermany for fine 
chemical production. rhe development of chem 
ical warfare and the wrowing importance of chem 
istry in abating disease especially make the or 
ganic chemical industry of vital importance,” says 
the statement. “ This aspect of the British fine 
chemical industry cannot be too much emphasized. 
we are dependent upon 


Without such an indust 


foreign countries for the following 


Analytical reagents with which to test steel 
and other metals and materials used in manu 
facturing shells, vun airplanes and othe 
munitions of war; 

Synthetic organic drugs—anesthetics, hyp 
notics, antipyretics, antiseptics and venereal 
remedies 

The pure chemical substances required by 
our universities and other institutions in their 
research and teaching laboratories; 

The utilization of the by-products in the in- 
dustry which, otherwise, are wasted but which 
can be elaborated in the fine chenical industry 
into countless products, such as drugs, per 
fumes and photographic chemicals, giving em 
ployment to thousands of persons 

Among chemicals of German origin being of 
fered in England at the cost of production or less 
ure salicylic acid, aspirin, bromides, acetanilide, 
saccharin, atrophine, benzoic acid and benzoates. 
Already the producton of phenacetin is being aban 
doned in England because of foreign imports. With 


the chemical industry Leing disorganized the Brit 





ish Government has promised it protection through 


general bill dealing with the key industries 


How an International Curren 


price and francs, which would be used as the basis 
or determining the gold value of the frane day 
by day 

In New York we would presumably be getting 
international currency in larger amounts than we 
would pay it out, though that might not continue 
long Presumably, the Federal Reserve Bank 
vould be directed te pay out dollars for the inter- 
nutional currency at a fixed rate. Dollars don’t 
row on trees, of course, and we would have to 
find the way to take the international money from 
the bureau, pay out dollars to our exporters and 
adjust the business, 

Of course we would accumulate the international 
currency with the expectation of using it as money 
in international transactions at once, or perhaps 
later. Just how the money would flow in and out 
If it were 


expected to accumulate, we would have to devise 


probably nobody could foresee exactly 


a sound way of financing the accumulation 

This brimgs the question whether the nations in 
this agreement would charge each other interest on 
the extension of monetary credit. Such an exten 
ston means that the nation obtaining the currency 
on credit would really be getting goods now from 
other nations and returning goods some years 
hence. Is it economically necessary to charge in 
terest in such a case? 

It might be of the greatest advantage. of mu 
tual as well as individual alivantage amome the 
caning and borrowing nations. not to charge the 
vountries interest. It would be easy to charge in- 
terest on outstanding monetary credits as utilized. 
liut it might pay better, as a stimulant of inter 
national economic recoy ery, to forego it A charge 
* 1 or 2 per cent. for exchange would make the 
international Bureau pay more than its expenses, 
vond the net earnings might be divided annually 
among the nations that have accepted the money 
for surplus exports 

Although we might agree to a total extension of 
$4,000,000,000° in monetary credit to other nations 
through the International Bureau as a medium, no 
such amount of dollars wou'd ever be required at 


Continued from Vane He 


The first chemical that came into prominence 
in Eng'and during the war was anhydrous sul- 
phurie acid. The total pre-war demand for this 
ucid was 500 tons a week, whereas German pro- 
duction was at least 10,000 tons weckly. As soon 
as the English found it necessary to manufacture 
nitroglycerine, guncotton and T. N. T. in large 
quantities they were greatly handicapped by the 
lack of sufficiently large plant. There was also 
lack of plant for producing chlorine, hydrogen and 
ammonia. In 1913 the Germans manufactured 
100,000 tons of ammonia from atmospheric nitro- 
ren ut a cost of about $25 a ton. and in 1914 the 


- -¢ 


wk Sf Wale pos m the Furopean mark 
more than so0 a ton. With their stocks of sodium 
nitrate what they were, the Germans could not 
have continued the war for more than two years 
had it not been for their development of the Haber 
process of fiximg atmospheric nitrogen in the form 


of ammonia. 
NEXT WAR A CHEMICAL WAR 


‘If we cannot produce a counter,” said Dr. 
Herbert Levinstein, the English chemist, in dis 
cussing the need of protection for the British chem 
ical industry, “the next war will certainly be a 
chemical war, and the results will be extraordinar- 
ily quick and decisive. Why was the last war in its 
later stages a chemical war? After the first bat 
t'e of the Marne the Germans selected chemistry 
as their most likely means of effecting a surprise, 
because they were the sole belligerent possessing 
a large dyestuffs industry. Chemical warfare only 
failed to bring them a decision partly because they 
cid not believe in their own weapon, and therefore 
were not able to follow up the results obtained, 
e. g., the use of chlorine in the second battle of 
Ypres, and partly because they used their products 
ym too narrow a front to secure a strategic result 
from the initial surprise, e. g., the use of mustard 
gas 

All the belligerents would have used chemical 
means to effect their military objects on a more 
stupendous seale than was already the case in 1918 
had the war dragged on to a further Spring cam- 
paign. Already at the end of 1918 70 per cent. of 


Continued from Page 


auny one time in all likelihood, and the maximum 
total would be only gradually built up. The inter 
of exchange. As our institutions would receive 
the currency, they would pay it out in transactions 
to all countries. It would undoubtedly be used to 
au large extent in commerce with countries not par 
ticipating in the consortium. It would be kept 
wretty busy altogether as money. 


USE AS RESERVE 


To the extent that the international currency 
would enter the circulation of this country, directly 
or indirectly, a decision as to the method of han- 
dling it would rest with the United States Treas- 
ury or with the Federal Reserve Board, if not defi 
nitely decided by Congress. The international! cur 
rency would be money, a fiduciary circulation 
issued upon international pledge that it would be 
kept at the value of gold for international pay- 
ments. In case a free gold market should be re- 
established, or in any way gold should come into 
competition with the paper, it is hard to believe 
that the paper would have the standing of the 
metal. [It would hardly be best to authorize the 
Federal Reserve Banks to use the certificates as 
gold is used as basis for their reserves against 
domestic currency issues. But the currency might 
come to have that value in time. If it were author- 
ized for use as reserves by banks, and the amount 
so used was not large, it might be feasible to 
absorb it into our own circulation thus. It would 
be technically legal tender, but the unit of an in- 
ternational currency might not be such as to make 
it possible to put it into circulation outside the 
banks. The question would, of course, be raised as 
to resultant currency inflation. 

If we were flooded with foreign gold, inflation 
might result—inflation in the way of a redundancy 
of money as compared with the production, con- 
sumption and intermediate trade in commodities. 
The principle that money must bear a definite re- 
lationship to effective production—to production 
for a good market—is a monetary principle which 
today is regarded as of as much importance as 
the principle that money must pe sound. We have 


the casualties were caused by gas. So long as 
there is no counter to the rapid production of toxic 
substances in Germany, the world is not safe; the 
menace of the Rhine factories lies, not only in their 
geographical position, but in the fact that the) 
are unique. That the next war will begin as a 
chemical war is certain, because it is an arm which 
has now been tried, the principles of which are 
well known to soldiers.” 

Dr. Levinstein referred to the research work in 
chemical warfare that is being carried on in this 
country and to the measures being taken in this 
country to safeguard our dyestuff industry. As 
neted in the Annalist of Jan. 3, the dyestuff in 
custry in this country has been exporting, in addi 
tion to what it supplies to domestic consumers, a 
large a quantity of dyes as the country’s total an- 
nual consumption amounted to before 1914. De 
veloped during the war into a key industry of large 
proportions, it is now seekimg protection both from 
an equally strong rival in England and from Ge) 
many’s industry, which remains tremendously pow 
erful in spite of defeat and the peace treaty In 
1918 Germany had 15,204 plants manufacturing 
chemicals and dyestuffs, and the following yea 
15,060, which showed a comparatively small «dé 
crease ascribed mainly to the loss of Alsace-l« 
raine. The number of plants in the United King 
dom in 1919 was 2,228, which, during the first 
months of 1920, employed 265,000 workers, about 
half the number of workers in the German plants 
In 1919 the manufacturers of «dyes in the United 
Kingdom spent about $500,000 on their researct 
organizations. 

Whatever the action of Congress regarding the 
importation of dyestuffs into this country, tt ‘ 
matter of interest not merely to the manufacture) 
of dyes and chemicals in the United States, but to 
the American people as a whole, even though mor 
particularly concerning those engaged in mining 
and agriculture, in the production of coal, oi] and 
vas, and in the manufacture of products so diver 
sified as textiles, building materials, drugs, medi 
cines, explosives, rubber and leather product 
fibres, matches, cellulose, glass, paints and pape) 


cy Might be Established 


had some experiences durmg the war witi 


national currency would be in demand as a meiur 


fectly good money and credit reulating in wt 
volume that, as a result. there were two dolla 
thereabout in money fer every one dollar in geor 
Maybe our war-time set of high prices, profit 
cering, &c., has made u: Versensitive ibout 


‘tation of currency. Maybe, indeed, we overt 


mated the part that monetary inflation played 


in the general inflation, but, admntting the sour 


ress of the principle that money hould arise 
ef production, and that inflation bring~ pric 1} 
nbove a level which is absolutely just in ar ‘ 


roomie sense, is It not possible to think of inflation 
without regard wo abstract ceonomic ethic to 
study the effects of inflation in some such way 
as a doctor studies the effect= of the poison we 
call strychnine? Once in a while we might use the 
zrtificial stimulation of inflation fer «a goad rea 
son, use it in small doses, expertly administered 
ty a conference of economic doctors 

Now might be just such a time it we thought 
that by agreeing to take, say, $200,000,000 of othe: 
rvtions’ money into our circulatory system would 
bring a productive export of our goods, give work 
io industries now slowine down and stimulate our 
part in the home and foreign andrket, then there 
would be no problem, in all probability 

I think that it would be much better to assist 
Europe by organizing such an international cur 
rency than to make great bond issues for the pul 
pose of governmental] loans at high rates burden 
some to the recuperating nations. | think that it 
would pay us to finance a currency credit in the 
way described, say, $50,000,000 at a time, as the 
international currency actually accumulated in the 
Federal Reserve Banks, paying the interest our 
selves, getting what we can out of the earnings of 
an International Exchange Bureau, and looking to 
the benefit of a quick return to solvency in Europs« 
The institution, once founded, might be of perma 
nent benefit to the world. It would be an effective 
force for the establishment of permanently stable 
currencies in countries that do not now have sound 
money. 
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Foreign Exchange 

Continued from Page 1i8 
at all what might have been expected in view of 
the political upheaval in France. It is admitted 
by almost all competent judges that the one great, 
outstanding problem in the European exchanges 
hinges around final payment of the German in- 
demnity. This being so, the politica! events in 
France of last week are not entirely favorable. As 
a matter of fact, they might be construed to be 
just the reverse. 

The Leygues Ministry fell primarily because of 
its too liberal attitude with regard to the German 
indemnity. Leygues, himself, was attacked in 
Paris because of his leanings toward the British 
policv. From the outside this alleged attitude ap- 
peared favorable, for it made it look as if the 
French and the British were getting together on 
this great subject. Then, in mid-week the Leygues 
Cabinet fell, and if there had not been an extreme- 
ly strong undertone in the foreign exchange mar- 
ket, it is probable that French rates, and possibly 
British as well, would have broken. As it was, 
they did nothing of the sort. They did arrest their 
advance, and before the’ close of the week they 
gave way slightly. But there was nothing even 
faintly resembling a collapse. 

The European neutrals generally moved for- 
ward. In this department, aside from the actions 
of the Scandinavians, there was nothing sensa- 
tional. Rates moved up to the early December quo- 
tations and were in apparently good demand at the 
higher figures. But the volume of business, com- 
paratively and actually, was not large, and there 
seemed to be nothing of especial significance at- 
tached to any of the movements. 

South American rates, which had been improv- 
ing for several previous weeks, continued to rise 
early in the period, but reacted slightly later. The 
South American situation, which appeared to be 
correcting itself rapidly a short time ago, now 
seems to be moving slower. In Brazil the most 
unfavorab'e development is the anti-American agi- 
tation which is beimg fostered in some quarters, 
and the same spirit is manifesting itself elsewhere 
on the Continent. In the Argentine a scheme is 
being talked of to relieve American exporters who 
have sent geods to the Argentine and had them re- 
fused upon arrival. A new corporation, semi-Gov- 
ernmental in character, is being discussed to re- 
lieve this situation, but whether any substantial 
progress has been made with it or not is not known 
here 

Orientalxexchanges were again the exception to 
the rule last week and during most of the time 
pointed downward. So far as may be ascertained, 
there is nothing new in the Far Eastern situation. 

Collapse of Austria served to emphasize the 
serious situation in that part of Europe, but the 
announced collapse was no surprise to those who 
have been informed of conditions obtaining there. 

Gold arrivals for the week were confined to one 
shipment of $4,200,000, but advices from London 
say that two additienal shipments are on the way 
to this country, and that last week’s arrivals of 
Transvaal gold were largely taken for American 
account. 


Textiles 


TEADY broadening of demand and, in some 
\) cases, advancing prices featured the activities 
of the textile markets last week. This was more 
particularly true of the cotton goods than of the 
other fabrics, vet the week’s transactions in the 
latter were such as to indicate definitely a turn 
@f the road. Retail buyers are now coming into 
this market in larger numbers than they have for 
some time, and there is every indication that, after 
the orders for ready-to-wear garments have been 
placed, a generally active demand for piece goods 
will set in. 

One reason, perhaps, why the cotton goods have 
so far enjoyed a more active sale than the other 
cloths is that the jobbers play a more prominent 
part in their distribution than is the case with 
woolens, silks, or linens. Because of this, and be- 
cause jobbers had let their stocks get down to very 
low levels, it has been necessary for them to pre- 
pare quickly for the retail demand that is due in 
the near future. As a result the business done in 
all lines of cotton fabrics has been more active 
since the beginning of the month than at any other 
time since early last Spring. This activity has re- 
flected itself in several ways. There have already 
been advances in and withdrawals of leading 
brands of ginghams, prints, percales, and bleached 
goods. The advances have ranged from a quarter 


of a cent a yard on percales to half a cent a yard 
on some of the leading lines of bleached goods. In 
some cases the latter have been set “at value.” 

In the advances made on the printed and 
bleached cottons, the increasing demand and ris- 
ing market for gray goods have had as much effect 
as the greater call for the finished goods. Prices 
on the unfinished cloths have advanced sharply 
during the week. Standard constructions of print- 
cloths and sheetings have moved up as much as a 
cent and a half a yard in some cases, and these 
advances have been duplicated, to a somewhat less- 
er extent, in fine-yarn cloths and specialties meant 
for the clothing trade. The revival of the demand 
for the latter was especially pleasing to sellers of 
sateens, twills, &c. 

The outstanding feature of the week in the 
woolens and worsteds field was the announcement 
by the leading factor in the industry of a wage 
cut in its mills, amounting to 22% per cent., which 
will take effect today. This announcement was 
looked upon in the trade as a definite indication 
of lower prices on the forthcoming lines of Fall 
goods. Just how much lower the new prices will 
be than those which were quoted for Spring is a 
question, but because ‘they promise to be lower 
the clothing manufacturers apparently do not look 
with kindness on any attempt to quote them be- 
fore buying of Spring garments is largely com- 
pleted by the retailers. ~There is a possibility that 
Fall prices will be made on some of the so-called 
corporation dress goods this week, as the jobbers 
will be in town for their semi-annual meeting. 

Greater activity and higher prices in all of the 


leading raw silk markets have given the silk man- 
ufacturers a selling argument of which they are 
making considerable use. The stocks at the mills 
are low, both of raw silks and of the finished ma- 
terials, and because of this the rising cost of the 
raw materials must of necessity be reflected almost 


immediately in the silks sold over the counter. Al- 
though the last week has witnessed a better in- 
quiry for goods in this market, the demand has 


not yet reached normal proportions for this time 
of the year. The next two weeks, however, are 


expected to correct this condition 
The chief happening in the linen trade during 
the week was the receipt on Friday of cables from 


Belfast telling of the abandonment of the minimum 
price agreement which had been in force among 
spinners and other concerns in that market. Tbe list, 
by agreement of the parties to it, expired on Satur- 
day. It was to have continued until March 31, but 


had been found too high to permit of real business 
with prices of other textiles undergoimg drastic 
readjustments. While th ables telling of the 
action of the Belfast interests were received too 


timulating effect on 
pinion was to the effect 


late in the week to hav« 
linen business here, trad 


that more active trading should result from it in 
the near future. 
A gradual stiffening of quotations on burlaps 


ighout the week, and 
in these goods, which 


in this market continued th: 
it now looks as if the dec 








Bonds 


Continued from Page 116 
making these issues show a sympathetic reaction, 
although they may still feel the broad impulse of 
the ground swell. 

Rails Slightly Weaker—The Atchison general 
4s were steady around 78, although in the early 
trading of the week they showed a tendency to 
weaken. The adjustment 4s gained on a small 
transaction almost a point, while the Transconti- 
nental Short Line 4s were permanent at 76. The 
Atlantic Coast Line 4s, Louisville & Nashville col- 
lateral were steady at 73, while the 7 per cent. is- 
sue was a little weaker. toward the market’s close, 
with about a quarter off 102. Baltimore & Ohio 
prior lien 3%s were up to 82%, while the gold 4s 
gained a point. The 6 per cent. issue of this road 
was consistently about 91, with fractional varia- 
tions of little moment. The convertible 4%s gained 
a quarter of a point, while the refunding 5s were 
up almost two points, which marked the greatest 
progression of this list. The Pittsburgh, Lake Erie 
& West Virginia 4s gained a half point. The Cana- 
dian Northern 7s were quite contented about par, 
although indications about the opening quotations 
for the week indicated considerable, though proved- 
ly latent, strength. The Central Pacific first 4s 
were enhanced by several fractional gairls. The 
Central of New Jersey 5s were up two points, al- 
though on a basis of little activity. The Chesa- 
peake & Ohio convertible 5s showed little net pro- 
gression, although there was some fluctuation 
back and forth about 84. The convertible 4%s were 
quite steady about 76 and fractional gains. The 
Chicago, Burlington & Quincy joint 4s were quite 
strong after the depression in the vicinity of 95, 
which they suffered the week before last and 
touched 97%, which was a new two-weeks high 
mark. The Chicago, Burlington & Quincy general 
4s gained about.a point, while the Illinois Division 
4s gained about a point and three quarters. Chi- 
cago, Great Western 4s were about 53. The Chi- 
cago, Milwaukee & St. Paul convertible 4%s were 
steady over the week at 70. The 4s of 1934 gained 
a point. The Chicago & Northwestern 7s were 
steady at 112%, while the general 4s were up al- 
most two points. The Chicago, Rock Island & Pa- 
cific general 4s were up about a point, while the 
refunding 4s touched 68 in the first part of the 
week, an effort forward which the subsequent 
trading failed to justify. The Big Four general 4s 
sold at 70, which was a slight gain, while the de- 
benture 4%s went up about a point. The refunding 
and improvement 6s were steady around 90. The 
Colorado & Southern refunding and extension 4%s 
were peswed at 7444. The Delaware & Hudson re- 
funding 4s gained three-quarters of a point. The 
Denver & Rio Grande 4s were about 65 and the re- 
funding 5s were also steady at about 46. The Erie 
first convertible 4s showed considerable strength 
about 55, and the first general 4s went up about 
three-quarters of a point. The first convertible 4s 


had continued for a long time, is definitely ended. 
As usual on a rising market, buyers have started 
to trade, which has further helped to tighten 
things up. 

were the weakest of the t, losing about one-half 


were at 102% most 
rthern refunding 4%s 
»ver the course of the 
s were up about half 


a point. The Grand Trunk 
of the week. The Great 
went off about half a p 
week. The Illinois Cent 


a point, touching 92. The 4s of 1953 gained about 
half a point, while the refunding 4s remained close 
to 76. The Iowa Central 4s lost about a point and 
the Kansas City 5s remained about 74. The Mis- 
souri Pacific 4s were up about a point and the 
Lehich Valley consolidated 4s went up about three 
points over the week’s course. The Louisville & 
Nashville unified 4s were off a slight fraction. The 


New York Central 7s we up about a point and 
negligible fraction. The debenture 6s were about 
the same throughout the week. The New York, 
New Haven & Hartford 6s advanced over three 
points, while the 4s of 1922 sold about 70 and the 


4s of 1956 were showing an average gain of about 
three points. The Norfolk & Western convertible 
6s went off about one-quarter of a point. The 
Pennsylvania consolidated 4%s went up about a 
point and the Pennsylvania 4%s of 1921 sold up to 
98%. The Pennsylvania equipment 7s touched 105. 
The St. Louis & San Francisco prior lien 4s re- 
mained constant at about 63 and the adjustment 


6s gained about a point average, while the income 
6s were about 50. The Southern Pacific convertible 


5s were weaker toward the end of the week, touch- 
ing 97%. The Southern Pacific general 4s were 
very shady about 60. The Union Pacific eighteen- 
year 6s during Thursday touched par; the 4s and 
the convertible 4s were both selling in the neigh- 
berhood of 83. 


traction situation was 


Tractions Quiet—T} 
only outstanding de- 


quite unchanged, with the 


velopment taking place in the Hudson & Manhat- 
tan issues. The Brooklyn Rapid Transit 7s of 1921 
gained about a point, touching 45. The Interbor- 
ough first and refunding 5s were steady about 
49 with fractional variations. The Hudson & Man- 


hattan adjustment income 5s were considerably 
stronger, touching 27% on Thursday. The Third 
Avenue refunding 4s were up about one-half point 
and the adjustment 5s were steady about 26. 


Industrials Firm—The American Smelting and 
Refining temporary first 5s were steady at an 
average of 77%. The Armour & Co. 4%s gained 
slightly, touching 80 at one time, although the net 
advance was about a point. The Atlantic Fruit 7s 
were up about three points. Chile Copper 6s were 
up a litt'e over two points. The General Electric 
debenture gained fractionally, and on Thursday 
touched par. The Illinois Steel 4%s gained a point, 
while the Lackawanna Steel 5s were steady about 
93. The Midvale Steel collateral 5s gained about a 
point and three-quarters, while the Bethlehem Steel 
purchase money 5s fell off about three points. The 
Liggett & Myers 5s were 79, while the 7s gained 
three points, touching 107. The Virginia-Carolina 
Chemical first 5s were about 92. The Westing- 
house Electric 7s gained about half a point under 
heavy trading. The Wilson & Co. sinking fund 6s 


were about 83%, while the first 6s gained about 
half a point. 

Utilities Show Little Activity—The utility mar- 
ket was comparatively quiet, with some specific 


displays of strength, but no outstanding develop- 
ments along the lines of a forward surge. The 
American Te'ephone and Telegraph collateral 4s 
were up almost two points, while the convertible 6s 
were quite steady at 96. The Bell Telephone Com- 
pany of Pennsylvania 7s were actively dealt in and 
maintained a premium of a point and some frac- 
tions. The Brooklyn Edison general 5s gained a 
point. The Montana Power A 5s gained a point. 
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DECEMBER 29, 1920 
; Resources Liabilities - 
'oans ond Discounts. sa $363,039,317.53 Capital Paid up.......... A* Investment and Economic Service 
Tay gg we oe DI ba. cendecsdsniacce 25,000 ,000.00 that not only attempts to forecast 
2.678.179.53 Undivided Profits.......... 8,519,838.42 the major trends of business, bond prices, 


ness 
(ther Bonds and Securities 8.892,850.58 MOGGERS dciiccnceccorecens 362,844,972.00 and stock prices, but also the 
aml ~ als 


&. S. Government Securities ree 4s 
U. S. Government Securities 


Borrowed . 6,200,000.00 . oe " : 
Stock of Federal Reserve Borrowed ......-.++.. s+ 6,200,000.00 Minor Movements of Stock Prices 
OE akg tas chddnedaekea 1,500,000.00 Bills Payable and Redis- : 


Banking House... che 4.000.000.00 counts with Federal Re- Publications Daily, Weekly & Monthly 
Cash, Exchanges, and due oe eee 72,425, 150.00 Trial Subscription 1 month $10.00 
from Federal Reserve Bank —113,656,159.26 Reserved for Taxes, etc.... 3,929,095.93 Regular Subscription per quarter $25.00 


Due from Banksand Bankers 14,944,991 64 Unearned Discount 3.666.107.26 
aay en peti 1e: UME. eee ,666,107.2 ; 
nterest Accrued 1192.94 Letters of Cred anf Ae N. Y. Bureau of Business Research, 


Customers’ Liability le 
oe ctances vvneceesener 2 7I6RALO ane 
ceptances .......- seccoe.. SOMATA Other Liabilities........... 3,750,000.00 ¥ 1416 Broadway New York, N. Y. 


$555,052,004.69 $555,052,004.69 


PRESIDENT 
JAMES S. ALEXANDER 
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VICE-PRES/IDENTS 3 . ° 
1. HOWARD ARDREY HERBERT P. HOWELL FARIS R. RUSSELL it That Senseless, Panicky Feeling. 
JOSEPH-A, BRODERICK LOUIS A. KEIDEL STEVENSON E. WARD 33 
GUY EMERSON DAVID H. G. PENNY ROGER H. WILLIAMS 


JOHN E. ROVENSKY —_— 
: HERE isn’t a chance 


SECOND VICE-PRESIDENTS } ° . 
HARRY P. BARRAND miieeiiiniidaia dh, tiammates EDWARD HM. QAWLD ; of our having a panic, but 


LOUIS P, CHRISTENSON EVERETT E. RISLEY 3 $ ; s+. 
aan / anaae FRANZ MEYER eae i if business conditions have 

CASHIER onan worried you into a state of 
eS ALBERT EMERTON panic, let us exercis: you 


OIiRECTORS ° 
JAMES S. ALEXANDER HERBERT P. HOWELL CHARLES H. RUSSELL out of it. 
WILLIAM A. DAY ANDREW W. MELLON VALENTINE P. SNYDER 
HENRY W. de FOREST HARRY B. THAYER Take a good health tonic of 


FORREST F. DRYDEN JAMES TIMPSON . . 
CHARLES E. DUNLAP THOMAS WILLIAMS systematic exercise and 


i : . laugh at your fears. 
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(0 4 SS SS McGovern’s Gymnasium 


5 West 66th Street 
New York City 
Telephone Columbus 2928 
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SOCIET®S DES NSTIONS BUREAU INTERNATIONAL DU TRAVAalL 
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qtlaa th November 1920 


N 1920 The New York Times 
published 23,450,000 agate 
lines of advertising, notwith- 
standing the omission of mil- 
lions of lines because of lack 
of space and because of the 
rigid rules of The Times re- 
garding the character of ad- 


668 Annalist 6 abeolutely i:ndierenss 





he Scientific Divisirn of the 


nat os! Labour Office Please send your 





the Library Loterostional Labour 
Jjeueva Switzerland together wth tne bill 
Lon ° 
I enclose copy of the Bulletin issued by the vertisements accepted. 
Onna Wye arn eee 7 represents the greatest 
ver-pages the publicat ne issued or planned } volume of censored high- 
anaegetiene Sahewr Cities. Sieger ae | class advertising that has ever 
8 EEE ee appeared in one year in any 
e our publisetions- newspaper in the world. 


Youre truly 


yi ms L / Wet | . 
put. — The New York Cimes 


Scientific Division. 


The Managing Bditor, “All the News That's Fit to Print” 


"The Times Annalist”. 
Sew York City, 
U.S.A. 
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